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THE MONEY MARKET. 


GENERAL complaints of stagnation in business are still rife 
in Lombard Street, and in other respects the position has 
been less comfortable. Owing to the reduction shown in 
the securities and deposits of the Bank of England money 
has been less plentiful, and balances at 1 per cent. over 
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the night were not so easy to find. Since the clearing 
banks still insist on 2$ per cent. for weekly fixtures, the 
bill rate is well below this figure. The discount market 
was distinctly sensitive to the decrease in surplus cash, 
and the three months’ rate was very steady at 2;%-§ per 
cent., in spite of extreme scarcity of bills. 


= _ 93,| Previous Rate 
saa 














% 
Bank Rate eeereseeeeeeeee 4 (Ap1.13, 
ee ae eeccece| : ia 3323 
tea (AbL 13°22) 
Market rate (3 mnths’ bills) ee 





The Bank return showed decreases of £8,000 in the 
stock of gold, and £/520,000 in the circulation, and a con- 
sequent increase of £512,000 in the Reserve. Govern- 
ment and Other securities declined by £3,425,000 and 
£428,000 respectively, and there was an increase of 
4:792,000 in the Public deposits, leaving the Other 
deposits over 4 millions lower. There was a reduction of 
£2,046,400 to £298,793,400 in currency notes outstand- 
ing in the return dated May 18th, which includes 
41,624,400 for notes called in but not yet cancelled. The 


fiduciary issue is £249,219,000, or £,60,769,400 below the 
maximum. 


THE STOCK MARKETS, 


Markets have not yet derived any benefit from the 
imminent restoration of pre-war conditions of dealings, but 
have, on the contrary, been in hesitating mood. The failure 
of the New South Wales 43 per cent. loan at 95 came as a 
damper to the Consol market, while disappointing develop- 
ments at Genoa and temporary fears of a General Election 
were disturbing factors. The foreign market has been 
more active, but prices have given way. Home Rails fell 
back on profit taking after early buoyancy. In the mis- 
cellaneous section, banks have been firm, and Marconi’s 
have advanced further, but otherwise few changes have 
‘occurred. Kaffirs have improved on the settlement of the 


question of cx-enemy held shares, and copper shares are 
better. 


COMMODITY MARKETS. 


Again an advance in raw cotton prices is to be recorded, 
fully middling American moving up to 12.15d per lb. In 
the cotton trade there was considerable activity at the 
beginning of the week, but towards the end business fell 
away, on account of the higher quotations for piece-goods. 
Although the market is not quite so active in the wool 
trade, there is no indication of any weakening of the 
recently increased prices. The home trade in pig-iron is 
still small, although export business is fairly active. There 
is no change in the steel position, orders being few and 
works only running part of their plants. In the coal 
industry, production showing a tendency to get slightly 
ahead of export demand caused a little falling away in 
prices, decreases of from 3d to 6d per ton being recorded. 
A quiet tone pervaded wheat markets, and quotations were 
easier. In the vegetable oil and oilseeds market conditions 
have been quiet, and prices are a little lower. In the hide 
and leather trade, hide prices advanced, and there is a 
better tone noticeable in the demand for leather. Con- 
ditions in the shoe trade are improving. Further details of 
marketS™and prices will be found in later columns from 
our special trade correspondents. 


FOREIGN EXCHANGES. 


With the indefinite ending of the Genoa Conference and 
the absence of any new features, the foreign exchange 
market has remained as dull as before—indeed, if that is 
possible, business has dwindled still further. The only 
feature that can give ground for any satisfaction has been 
the quiet and steady appreciation of sterling in New York 
from 4.444 on the 12th to 4.45 yesterday morning, the 
result apparently, in part, of the confidence which is being 
shown in America in English conditions, and in part to 
the continued dullness of trade, which keeps the demand 
for dollars low. In the meantime, the forward rate for 
dollars has widened during the week from ty to 4 cent per 
month over spot. A somewhat surprising feature has been 
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the further depreciation in marks during the last few 
after a slight recovery earlier in the week, the rate yester. 
day morning standing at 1,330, as compared with ; 280 
a week ago. The most obvious explanation is anxiety as 
to what may happen at the end of May with reference to 
the Reparation settlement, but lately there has until now 
been some reason to believe that a satisfactor 
ment was more probable than was expected a few weeks 
ago. Forward rates remain unchanged at one mark per 
month below spot. The Paris rate has also been affected 
by this new wave of depression, rising to 49-05 from 
48.80 a week ago. The Brussels rate has also moved up, 
but not quite so rapidly as the French. Forward rates in 
Paris have widened from 1 to 14 centimes per month over 
spot, while in Brussels they have narrowed from 6 to 4 
centimes below spot. The Italian rate has also moved 
upwards more rapidly than of late, from 84.48 to 86.50. 
Among the neutral quotations, Amsterdam has moved 
2 cents. against us, while the Spanish rate is also rather 
lower. Switzerland, on the other hand, has moved in our 
favour, from 23.06 to 23.22. In Scandinavia, the Chris- 
tiania rate has risen rather rapidly, but Stockholm and 
Copenhagen are practically unchanged. Helsingfors, 
which has shown little change, tends at the moment 
to be slightly higher, in spite of loan negotiations. 
In Central Europe, Warsaw is rather better at 
17,900. The renewed depreciation, however, of the 
Austrian krone continues, the rate yesterday being 
42,000, as compared with 38,500 a week ago. 
That this further weakness should take place at 
the same time as satisfactory negotiations for a loan are 
said to be taking place in London shows how serious the 
internal situation must be, and it is not easy to foresee 
the effect of the latest political crisis there. Prague, after 
going rather higher, has recovered again on the reports 
of a loan in London for the municipality of Prague. 
Belgrade, after its recent recovery, is moving up again. 
Budapest, Sofia, and Bucharest are fairly steady. 
Athens, however, continues to depreciate, and stands 
now at'107}. In the East the rupee, after being firmer, 
was quoted yesterday again at 1s 35d, the same as the 
preceding week. The yen is again slightly cheaper. 
The silver market has strengthened rather sharply during 
the week, demand first from India and then from China 
calling out few supplies, Hong Kong at 2s 73d and 
Shanghai at 3s 7d being respectively #d and 1d higher than 
a week ago. In South America Buenos Ayres, after 
being dearer, is about the same again as last week at 
445d; Montevideo is rather dearer at 434d. Rio at 7 i 
is 4d cheaper, but Valparaiso has moved down rapidly 
from $39 to $35.90. 
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THE NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
penditure during the week ended May 13, 1922 :— 


£ 

Min. £ EXPENDITURE, Min. 
From GerviceS .ocececccvsseeee 6500 
Panera Fr renee ceces 1010 

ik ieee atinesnagnscece® 
Added to Exchequer balances .. = 
Reduction of Debt........++++++ 3 

11964 11964 


Revenue came in during the week ended May 13, 0 
on a slightly larger scale than in the corresponding period 
of 1921. The chief revenue producing item was on 
at £4,025,000, which compares with £ 1,337,000 In the 
preceding week, and £1,812,000 in week ended May 14, 
1g21. Excise yielded £1,904,000, against £1,589,000 2 
same week a year ago. Property and enmetas, a 
£2,471,000 yielded much the same as the nepeapenens 
period. The expenditure during the week amount . 
£8,104,482, or about half as much as a year ago. Supply 
Services at £6} millions compares with £14 —e - 
same week a year ago, while interest, &c., on War De 


is £864,091 as against £2,037,680 in corresponding 


period. 





The week’s rations reduced the National Debt by 
the sum of £3,438,962, and caused the following 
changes :— 

National Savings Certificates Pau} Bank of England Advances iro00 
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The receipts from National Savings Certificates at Peace Conference which has enhanced its prestige 
600,000 exceeded the sums repaid under this head by| in the international sphere; the lack of adequate 
é 00,000. The floating debt was reduced by £3,495,000| preparation or arrangement for a joint secretariat, 
uring the week, and now stands at £950,290, 500. and the failure to remove the current misunder- 
prxanctat YEAR, 1922-23 (April 1 to May 13, 1922). standings between the conveners of the Conference. 
All these drawbacks were greatly enhanced when on the 
opening of the Conference the discredited methods of the 
Supreme ae were revised, and the Allies in the late 
war convened as a separate clique in Eur n affairs, to 
76,939,151 | the disgust of the neutral caiaiies monomieh This in- 
evitably divided the delegations into separate camps—a 
£ £ result for which the Prime Minister’s personality and 
Expenditure 823,846,000/ Ordinary Receipts... 820,775,000 habits on the one hand and French lack of broadminded 
ture... aon Special Receipts .. 90,000,000) statesmanship on the other are mainly responsible. 


Special Ext 
Contingencies «+e — The moral, however, is not that we need despair of 



































£ 
Total spent «++++++- 84,334,795 Raised by revenue .. 99,272,800 
Dec. in balances «+++ 7,595,664 | Net repayments .... 22,333,669 


Total seseeeeeee 76939,131| Total ....04..4, 
Estmates for Yeaw 1922-23, 


Total ....++++++ 910,069,000 Total ........ 910,775,000 | 4 rational solution of the troubles of Europe, but that 
——-—— | we must modify our methods, and start afresh. Genoa’s 

Surplus ...... 706,000 | failure assuredly does not mean that our policy should be 

NATIONAL DEBT, to withdraw into splendid isolation and leave Europe to 

(Million &.) 


find her own way out of her troubles. One third of our 
trade before the war was with the Continent of Europe, and 
we cannot hope to find elsewhere any substitute for so 
large a market, while, on the other hand, Europe’s com- 
petition in the rest of the world is such that if no financial 









-; Si Si SS stability is restored, then world prices and world markets 
63; 63| 63! 63| 63 will remain in a state of uncertainty and demoralisation. 
a,047 |2,010 (1,998 | 1,958 [1,943 [1,92 | Lhis leads us to our second question, the answer to 
1,509 | L476 1S [hae he ae which is a matter of opinion and of judgment. But on 
360| 357| 48| ¥46| ¥46| Me | reflection we think it may be said that while some features 
ve | se | epg] MB) | 78f | in the situation were brought into sharper relief, the 
vo | se | s+ | 913] 580) 380 general factors are less changed than at one time seemed 
ae eee eee 8| 69 | probable. For example, the Russo-German Treaty in 
Lue Let ial | 18s #2 77 | its economic aspects gives expression to the certainty 
267 | 974 | 285| 294| 324| ¥44 | that in the main the penetration of Russia by Western 
1,306 |1,482 | 1,132 | 1,097 |1,030 {1,085 | Commerce will be carried out after the war as it was be- 
= = ra) tial fal tte fore the war—by German enterprise. At the same time, 
—|—_— |_| ___ |__| _ |__| this treaty has not appreciably reduced the difficulties 
BOSS | 75899 | TTS | ee | M88 | 7635 | Of Germans wishing to trade with Russia. The main 


importance of the Treaty is its psychological effect, and 
mii ‘5,921 ' 7,481 ' 8,079 ' 7,876 | 7,623 ' 7,799 ' 7,708 | 7,684 ’ 


it is certainly true that its conclusion has tended to 
restore the self-confidence of German diplomacy in having 
launched out, not without diffidence, on an independent 

iaaienn £ 2 £ line. When the German delegates, however, return home 
Advances by Bankof England 15,750,000... —.. _—«» _9,500,000..— 7,000,000} we think they will realise that there is not much more in 
Treasury Bille outstanding 1.127,082,000... $80,215,000... 771,068,000. e700 | the Treaty than this questionable enhancement of their 


———-  --—— 


Total Floating De! SARL AEn. LAAGRAEDS.. SORRODRED, 9500 | diplomatic prestige, and they will perforce have to bring 
1,310,051,000 1,029,520,500 e oo 4 . > ’ 
eee a : back their attention to the old hard problems of repara- 


tions and internal financial difficulties. Nor is the 
situation of France so much modified as might 
REFLECTIONS ON GENOA. appear at first sight. There has been very free criticism 

As the chequered history of the Genoa Conference is| both in the British and Neutral Press on the attitude 
drawing to its close, we venture to think that a very of France, but we are disposed to attach considerable 
general, indeed possibly the predominant, feeling in this importance to the fact that, distrusting Genoa profoundly, 
country will be that they are blessed who expect nothing, | the French Government has nevertheless not broken 
for they shall not be disappointed. But before the page | away from the European conclave, and though relations 
is turned there are two questions which we should ask | between France and Britain have been strained to a 
ourselves if we are to profit by the experience and turn dangerous extent, it is not the French Government but facts 
its lessons to account. The first is why it happens that | which are mainly responsible for the practical failure of the 
in a world in which the need of international co-operation | Conference. The French delegation goes back to face 
is universally admitted to be necessary in the interests of | a Budget which must cause very serious reflection not only 
all classes and peoples, a meeting of the nations has| in France, but elsewhere. France has for the last three 
proved almost entirely barren of results, except for the] years avoided inflation, and has carried out a great deal of 
Russo-German Treaty, which is, if anything, a retrograde | reconstruction by borrowed money, which she quite pro- 
step. The second is whether the currents of European | perly expects will one day be repaid by Germany. But the 
policy have been modified by these events, and have made | Budget for 1923, which is now before the Chamber, shows 
it necessary for us to revise our conception of the issues. | a deficit of four milliard francs on the ordinary Budget, 
_ On the first point it is important to realise that, except ] apart from ‘‘ recoverable expenses.” The explanation of 
in a small circle in personal touch with Mr Lloyd George, | this is that the Finance Ministry no longer dares to charge 
the powerful moral and economic forces of the world] the interest on its reconstruction loans to a hypothetical 
which are favourable to international co-operation have | German payment. In short, the Finance Minister is ask- 
never been mobilised in favour of the Genoa idea. During | ing the French nation to realise that, in any case, they 
recent years the world has had a very varied experience of | will, for the present at all events, have themselves to bear 
international action and discussion, including conferences | some of the costs of reconstruction. This awkward fact 
of politicians, business men, and experts of all kinds. In] cannot but lead to the further reflection that French mili- 
this sphere, as in that of understandings between indivi-| tary operations could not possibly hope to extract from 
uals, recognition of community of interest is the only | Germany even the sums she has already spent on recon- 
possible foundation on which to rear the will to co-] struction, and that a settlement which will have behind it 
operate, while the basis on which the parties meet must | the world’s financial opinion must at all costs be attained. 
an acceptable one. We need not here repeat at length} Such a settlement will become less easy with every year 
.§rounds for the scepticism with which the Genoa | that passes, and we are convinced that France’s financial 
Project was regarded—the apparent ignoring of the] needs, apart from any other considerations, will turn her 

e of Nations, the only creation of the| towards the path of international co-operation. 


POSITION OF THE FLOATING DEBT, Speegnent, 
Temporary Advances Out- May 14,2], Mar.3l, 22. May 15,'22, May 23, ’22. 
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Finally, as regards America, we are glad to observe that 
the somewhat theatrical excitements of Genoa have not 
apparently modified the attitude of the Washington 
administration, and that though they are not willing to 
attend the Hague Conference which is to discuss further 
the Russian situation, they are prepared to continue such 
limited forms of co-operation that they have hitherto 
embarked upon. Speaking to the United States Chamber 
of Commerce, Mr Hoover, though observing that further 
Government loans to Europe are ‘‘ the most unlikely event 
upon the economic earth,’’ encouraged the hope that 
further assistance might be forthcoming from private 
enterprise, provided the following five conditions are 
fulfilled :— 

First, such political relations between the States in Europe them- 


selves as will produce an atmosphere of peace and destroy the 
atmosphere of war. 

Second, a reduction of armament not only to lessen Government ex- 
penditure, but to give confidence of peace. 

Third, Inter-Governmental debts, including German reparations, 
must be fixed upon such a definite basis of payment of principal 


and interest as will create reasonable confidence that the payments 
will be met. 


Fourth, the balancing of Budgets more through the reduction 
of expenditure than through an increase in taxation and the cessa- 
tion of the consequent inflation in currency and short-time bills. 

Fifth, the ultimate establishment of the gold standard with the 

assistance of either credits or gold loans, and, where necessary, 
acceptance of diminished gold content in many old units of cur- 
rency. 
Mr Hoover further reminded his audience that since the 
Armistice America had extended Government and private 
loans to Europe amounting to four milliard dollars, and 
that another milliard dollars had been expended in charity. 
Meanwhile, Mr Morgan is on his way to Europe to take 
part in the Reparation Committees’ discussions on the 
possibility of raising a German Reparation loan. He 
comes to this meeting not with any cut-and-dried schemes 
in his pouch, but with an open mind prepared to examine 
the facts in the light of the Hoover propositions. The 
Committee’s deliberations will take time, but the presence 
of Mr Morgan and Dr Vissering will create an atmosphere 
in which an accommodation may be reached. This not 
unfriendly attitude of America, together with the under- 
lying facts in Russia, in Germany, and in France are the 
considerations which lead us to believe that the essential 
factors are unchanged, and that there is much greater 
hopes of sane co-operation in Europe to-day than there 
was a year ago. 





ORGANISATION OF THE FRENCH CAPITAL MARKET. 


Tue English financial system contains no exact counter- 
part to the French Banques d’Affaires. They combine 
some of the functions of the company promoter, the 
financial or trust company, and the issue house, but have 
very little in common with the deposit banks, from which 
they must in principle be clearly distinguished. It is 
true that they accept money on deposit, but these 
deposits are usually at notice, or, at any rate, on behalf 
of customers whose requirements are calculable in 
advance. For example, they receive on deposit money 
paid in on account of new issues, and profits of com- 
panies in which they are interested pending distribution 
as dividends. But this is a subsidiary part of their busi- 
ness. While the deposit banks derive their profits 
mainly from re-lending money received on deposit, and 
do not in the long run require any capital except as a 
guarantee, the Banques d’Affaires trade primarily with 
their own capital, and only incidentally perform banking 
operations. As a rule they possess no branches of their 
own, because their work does not bring them immediately 
into touch with the general public, but only with big 
financial and industrial companies, Governments and a 
more or less restricted group of capitalists. Their busi- 
ness is to create new enterprises, to furnish capital to 
companies which are in process of development o1 
momentarily in difficulties, taking an interest in such 
companies by being represented on the Board of Direc- 
tors, and to arrange for the flotation of new issues to 
the public as opportunity may offer. They advance 
capital and recover it by degrees by issuing it to the 
public. ? 

While the distinction between 


: : the Banques d’Affaires, 
with their relatively large capit q ffaires 


al, their relatively small 
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deposits and bill holdings, and the de 
principle clear, it is in practice not alw 
The most perfect example of the type 


posit banks is ie 
@YS quite so clear. 


is the B 
Paris et des Pays Bas, and this is also the lense een a 
oldest Banque d’Affaires. The Banque : 


de I’Union 
ffaires, but jt 
always taken 
S In order to insure 


Parisienne is also primarily a Banque d’A 
is not quite so pure in type, because it has 
care to develop its banking activitie 
for itself a stable minimum return. The Crédit Mobilier 
was also inclined, before the war, to pay more attention 
to banking functions than a pure Banque d’A ffaires aed 
its financing work was on a smaller scale tha “ 
the two banks already mentioned. Othe 
are, or rather were before the war, mainly Banques 
d’Affaires, are the Banque Frangaise, the Crédit Fran. 
caise, and the Société Centrale des Banques de Province. 

The development of these institutions before the war, 
the economic function which they performed and their 
methods of operation, together with their activities 
during the war, and the effects of the war upon them are 
all discussed in a book on the subject which has recently 
appeared from the pen of M.E. Baldy.* Among the most 
valuable chapters are two which describe in detail the 
ways in which businesses and States are financed, and the 
arrangements made for issuing securities to the public. 
In these chapters we catch a glimpse of the revolving 
wheels of that central machinery of the capital market, 
which is at once so powerful in influencing economic 
developments and so jealously hidden from the public 


than those of 
r banks which 


gaze. We see the banks founding new companies, 
“ taking an interest in ’’ existing companies, “ participat- 
ing ’’ in finance operations initiated by other banks, and 


forming syndicates or consortiums to take up loans to 
foreign Governments. 

Syndicates, we are told, became general in the case 
of large operations at the beginning of the twentieth 
century ; they serve the purpose of enabling the banks to 
share the risk of an issue failing, as well as to increase 
the number of channels through which securities find 
their way to the public. The syndicate may be either a 
syndicat de prise ferme et de placement, each member 
agreeing to take up one or more parts syndicales, or 
syndicat de garantie et de placement, in which case the 
members only guarantee subscription without taking firm 
or paying for the securities. Or, again, it may be a 
syndicat de simple prise ferme, the object in this case 
being to found another syndicate which will take over the 
securities or guarantee and place them. When the 
syndicate is 4 la Parisienne any securities which are not 
taken up by the public are divided among the members 
of the syndicate in proportion to the extent of their par- 
ticipation in the syndicate, without taking into account 
the number of securities placed by each; when it is a la 
Lyonnaise the unsold balance is divided up in proportion 
to the amounts which the individual participants have 
failed to dispose of out of the aggregate for which they 
are responsible. : 

The author also deals fully with the methods of issu- 
ing securities to the public, which may take the form 
either (1) of offering the securities to public subscription, 
(2) of introducing them on the Bourse, or (3) of placing 
them over the counters of the big deposit banks with 
their numerous branches. For the purposes of this third 
method of issuing securities each Banque d’Affaires has 
established relations with a deposit bank. Thus the 
Banque de Paris et des Pays Bas works with the Societe 
Générale (to a considerable extent since the war with the 
Crédit Lyonnais), and with the Banque Privé Lyon 
Marseille, and the Union Parisienne works with the 
Comptoir National d’Escompte. . 

The outbreak of war in August, 1914, naturally hit the 
Banques d’Affaires hard. Their holdings of securities fell 
heavily in value, especially those which related to bust- 
nesses in enemy countries and in the war area, and 
income was in many cases reduced. Very large sums had 
to be written off. The Banque de Paris et des Pays Bas 
came through remarkably well, thanks to its large re- 
serves, which amounted to over 131 million francs. Over 
§9 million francs were written off. The Union Parisienne 
wrote off losses of about 20 million francs in 1915, and 


* «Les Banques d’ Affaires en France Depuis 1900.'’ By Edmond 
Belay. (Paris) Librairie Générale de Droit et de Jurisprudence, 1922. 
25 francs. 
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with the same period of last year. At the same time, 
there has been a reduction of nearly 50 per cent. in our 
visible adverse balance with the United States, which 
cannot be fully accounted for by the drop in prices. If 
allowance be made for the fact that present prices are 
some 70 per cent. above the pre-war level, our present 
balance of trade with the United States compares quite 
favourably with the 1914 figure. There is a small import 
surplus in trade with other foreign countries; but the 
Dominions are, as a whole, debtors to us on merchandise 
account. 

Turning to the figures for individual countries, we find 
that the growth in the surplus of exports to the Continent 
results not from any increase in our exports to Europe, 
for British exports thither have declined by some £8 mil- 
lions, while re-exports are practically unchanged. But 
our imports for the quarter from the Continent declined 
by £17} millions. These changes are set out fully in the 
following table, to the export side of which we have 
added re-exports in calculating the figures given above :— 


January to Marcx (000’s omitted). 


large losses consequent upon the disruption of 
‘, in 1918. The bank which was most seriously 
Russia was the Crédit Frangaise, a new institution with 
ratively small reserves. A reorganisation had to 

aes 
be eller t of the war seems to have been to reduce the 
r of important Banques d’Affaires to four, viz. am 
ue de Paris et des Pays Bas, Banque de |’Union 
Parisienne, Crédit Mobilier, and Banque Francaise, the 
gst a mixed bank. Since its reorganisation in 1919 the 
Crédit Francaise has ceased to be a Banque d’Affaires, and 
has become a deposit bank by the opening of a large 
umber of branches. The Société Centrale des Banques 
tc Province, which was originally founded to bring issue 
business to the provincial banks and act for them in Paris 
for certain kinds of unremunerative or not very remunera- 
tive work, has ceased to be their executive agent, and 
one of the most important offices of the associated 
banks. Lastly, the Société Générale, following a pre-war 
icy, has increased its banking activities relatively to 
its financing work, and is now primarily a deposit bank. 
To meet post-war requirements the capital of the 
Banques d’Affaires has been greatly increased, the aggre- 
te capital and reserves of the four big banks reaching 


































further 





858 million francs in 1921. They are pursuing an active Loe 

both in the restoration and equipment of French 14037 
industry and in the Colonies and abroad. It is significant E63 
that the Union Parisienne has acquired important interests 3.785 
in Czecho-Slovak, Hungarian and Polish metallurgical 4 
industries, and ina Hungarian bank. The author gives a 5,410 
considerable amount of information as to the nature of 6 
the post-war activities. On the whole, they appear to be = 
pursuing a policy of industrial solidification, which is likely 725 
to break down the individualistic feeling which existed 2,293 
before the war. The author notes also that the banks are oN 
now working in much closer relation with industry than 12,190 


was formerly the case. Whereas the banks were before 
the war represented on the boards of industrial concerns 
in which they were interested, industrialists are now in 
addition represented on the boards of the Banques 
d’Affaires. He considers this to be an important improve- 
ment of organisation. 

We think that the author is to be congratulated on 
giving to the public a most lucid and informative book 
on a subject about which it is peculiarly difficult to obtain 
information, and all who are interested in the working of 
the machinery of the French capital market would be well 
advised to read it. 

























75,818! 103,621| 84,35 hd 140,561} _ 7. 


The decline in the import figures is general, apart from 
Switzerland and Italy. Moreover, in many cases imports 
are lower than in 1914, Scandinavia and Holland being 
noteworthy exceptions. The decline in the total as com- 
pared with 1914 is, however, mainly due to much smaller 
imports from Germany and Russia. On the export side, 
increases are shown for Switzerland, Belgium, and 
Germany in comparison with last year, but for the 
majority of countries a decrease is shown. It is a striking 
fact that our exports to Germany balance our imports, 
and that if we include Holland and Belgium, whose 
figures always include much German trade, exports are 
nearly £25 millions, against imports of £21 millions. 
Imports from, and exports to, the United States and 
the principal countries outside Europe are given below :— 








THE DIRECTION OF OVERSEAS TRADE. 
In the first three months of 1922 the visible excess of 
imports of merchandise into the United Kingdom was 
phenomenally small, amounting to £18% millions, as com- 
pared with £53 millions in the corresponding period of 
last year, £160 millions in the first three months of 1920, 
and £414 millions in the first quarter of 1914. An analysis 
of the figures published in the April trade returns, giving 
the countries of origin and destination of imports and 
exports and re-exports, enables us to show in which direc- 
tions this improvement in the adverse trade balance has 
most conspicuous. By reclassifying to some extent 
the official statistics, we are able to compile the following 
table, which indicates how the visible balance of trade has 
n made up in the first quarter of each of the years 


January to Marcu (000’s omitted). 


First QUARTER. 
(Million £’s.) 





There has been a further substantial reduction in imports 
from the United States, the past quarter’s figure of less 
1932. than £54 millions comparing with £433 millions in the 
Excessof | first quarter of 1914, an ee is a, — 
Exports ceuta -— accounted for by higher prices. Exports to the Unit 
——— ———— States have nr aioe last year, bat the value figures 
are less than 30 per cent. above 1914. The figures, how- 








Seosessa 43 
3 a 27 ever, fully account for the present comparatively high 
Batish Domin level of the New York exchange. Among other foreign 


— countries, there is a conspicuous decline in imports from 

1599 | .. sso | .. | 188 | .. Argentina, but Brazil sent us twice as much in value as 
, and it will be seen that in the first | in the same period of 1921. On the export side, South 
months of this year there has been a substantial | America shows decreases, but Japan took considerably 
§towth in our net exports to the Continent as compared | more. 
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The next table relates to the Overseas Dominions :— 
January to Marcu (000’s omitted). 








Imports are lower than last year in all cases, except South 
Africa and Egypt, and on the export side, apart from 
slight increases for Canada and Australia, the decline is 
general. Two years ago, it will be noticed, there was a 
very heavy import surplus, especially in the case of Aus- 
tralasia, Canada, and Egypt. Equilibrium has now been 
restored in the case of Australia, but there is now a heavy 
favourable balance with India and Ceylon. _ 

The final table gives re-exports to the principal foreign 
countries :— 


Re-Exports—JANUARY to Marcu. 
(000’s omitted.) 














e\|s £ 
4,878, 4,336, 6,679| 15,982 
1048, 1,065) 1,863 
2, 1,285) 661) 
. | sl 6 
9 3 L 
5 269, 1.194 
29 «207,335 
5 738) 1,19 
237 3,118! 4,097 
1,392) 24,945 
239 "307 
484 820, 4 
7,886, 17,300| 69,041 
1236 6,059 











9,122 18,629) 75,100 
These figures call for littke comment. They show con- 
siderable fluctuation for the past three years, but appear 


to be returning to the normal distribution as shown by 
the 1914 figures. 





HARD TIMES IN THE COAL INDUSTRY. 


At this date last year the country was in the middle of 
the worst stoppage in the coal industry from which it has 
ever suffered. At the close, after three months of loss, 
an agreement between miners and mine-owners was made, 
which was in some respects a model. It provided for a 
Square deal in the future with all cards face upwards on 
the table. The miners were guaranteed a minimum wage, 
a standard rate of profit was allowed to the coal-owners, 
and the surplus earned by the coal mines over and above 
these minima in wages and profits became divisible as to 
83 per cent. in wages and 17 per cent. in profits. The 
accounts of the mine-owners were to be open to the in- 
spection and criticism of the Miners’ Federation, so that 
the men had the assurance that they would certainly get 
everything to which the agreement entitled them. ~ This 
agreement, in principle so good, has in practice worked 
out very badly, not because of any inherent defects, but 
because there has been not enough money earned by the 
industry as a whole to pay the minimum rates of wages 
and to meet the standard rates of profit of the owners. 
The men have worked exceedingly well, the output has 
improved surprisingly, but in some of the most important 
coal areas—especially those dealing with export markets 
and ships’ bunkers—the miners are down to the hard 
minimum in wages, the standard profits are not available 
for the owners, and the co-operative clauses of the agree- 
ment have had no opportunity of coming into operation. 
This is most unfortunate, seeing that three months’ notice 
to terminate the agreement may be given at the end of 
September next, and the agreement itself may expire at 
the close of December. So far it has not had a chance of 
proving its merits. 
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working we have more detailed 
mining. Returns a 


Department of Mi 


ountry concerning whose 
figures than that of coal 
re collected from all areas by the 


nes, and the results classified and 


THE ECONOMIST. 


Exports To 
1914. | 1920. ; 1921.) 1922. 
é 
2,37. 
5, 
1,44 
3, 













(May 20, 1999, 


analysed. From particulars concerning the first th 

months of the current year issued by the Department 
learn that in every district the output of coal durin 
the first quarter of 1922 was greater than during the lay 
quarter of 1921. In comparison with the first Quarter ¢ 
1921 there has been a still larger increase, although ther 
were then 141,000 more wage-earners on the collier 
books. The men have during the first quarter of this year 
been turning out over 19 cwt of coal per man per seven. 
hour shift, a rate of production which is nearly up to that 
of 1913, when the daily working shift extended to eight 
hours. During the bad period of Government contro] 
after the war the output per man per shift fell as low as 
12 or 13 cwt. There has been a steady 


increase in the 
number of days worked, chiefly due to better transport 


Me 









repairs 
betwee 
doing 





facilities and more active trade. With the higher output 
and less waste of time there has come a great improve. 
ment in the amount of coal exported, though the prices # Tue I 
at which the exported coal has been sold has meant hard @ and ha 
work and low pay for the coal miners, and hard work jous Pp 
without profits for most of the coal-owners. that B 
The recovery of the export markets by resolute price- MH than, 
cutting has been a picturesque feature of recent coal somet 
mining history. The coal shipments from our ports during J ment 
the first three months of this year were equal to 80 per B ina 
cent. of those during the first three months of 1913, a Sin 
year of exceptional trade activity. The figures were 17.6 9 pefall 
million tons in 1922, including bunker coal for foreign § from 
voyages, against 22 million tons in 1913. The coal exports not ¢ 
of January-March of the present year were 2.3 million poss: 
tons more than in the previous quarter, and twice as much J year 
as was exported during the first quarter of 1g21. We § whic 
have recovered those export coal markets which not so ont 
very long ago appeared to have been lost. The amount of d 
exported left available for home consumption in the first Be py | 
quarter of this year 42} million tons, against 483 million onl 
tons in the first quarter of 1913. This large available spit 
home supply at a time of depressed trade has caused prices sad 
to fall slowly—though by less than one might have ex- a 
pected—while the export prices have in the last month bel 
or so tended to harden. The analysis of the coal exports 
made by the Mining Department is specially interesting. 
Europe and the Mediterranean naturally took less from us 
than in the palmy days of 1913, but Asia, Africa, North 
and Central America took more. France, Belgium, and 
Italy were still our best customers, as in 1913, but South 
America showed a considerable falling off. The amount 
taken for foreign bunkers was 4.4 million tons, only half Bu 
a million tons less than was taken during the active ship- si¢ 


ping year of 1913. £ 
It is when we come to export prices and to wages that 
the picture of the industry reveals its ragged back. The £ 


average value of coal exported, which amounted to 24s 11d W 
per ton, f.o.b., in December last, had fallen to 22s 2din Bw 
February. Since the end of last year the wages of all c 
classes of workpeople have been reduced, on the average Bo 
from 9d to 1s per man per shift. The reduction in wages a 
since March of last year has been approximately 7s per V 


man per shift—which at 54 shifts a week means a cut : 
38s 6d a week per man. In South Wales and Manmout® t 
colliers are not now earning more than 8s 10d per - ‘ 
seven hours—say, 48s 7d per week at the outside. The 
average wage for the workmen, other than colliers, in 1 
South Wales is nearer 40s a week. In Derbyshire, oa 
the coal is highly priced, the wages are nearly twice t 7 , 
paid in South Wales, but there are few districts now 7 
which the minimum level under the agreement have no 
been reached. And the minimum is very small indeed. ; 
Let us take, for example, the great exporting area © 
South Wales. There are 51,500 fewer a 
ployed now than at the beginning of last year. i, 
who are in work remain loaded up with debts to - - 
men, and others incurred during the disastrous t a 
months of the coal stoppage. Their wages 4 
at the bedrock minimum, which means an ‘iy 
age increase on the pre-war wage of 35, 
85 per cent. The men are working as har = 
they did before the war, for they are turning out V a! 
nearly as much coal in seven hours as was then ae 
out in eight hours. And yet, though the men are = m4 
so well and being paid so badly, there is little, | : Bs 
profit for the mine-owners. Although many markets = 
been regained the industry is not at its full productiv 
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st Orbe Terai 
rent, wy capacity. Overhead charges have to be met, timber and | several companies have increased their borrowings. Fur- 
Pres ng irs rovided, and there are heavy freight rates | ther, though loans may have been decreased, other liabili- 
he las yetween collieries and the sides of ships. The men are | ties may have taken their place. It would, perhaps, be more 
2 OM going their best, and we do.not doubt that the colliery | informative if companies showed deposits received on 
peta owners are also doing se best, _ es must be a/| new cars apart from other creditors ; but it is only natural 
hic ve considerable extension © os €xport markets and some | that these figures should be generally lower and reflect 
S Year qvance in prices f.o.b. before the wages paid can rise | the passing of the boom. Decreased stocks, it is to be 
hoped, represent sums written off for depreciation, while 


even. above that wretched minimum. The agreement was on 
© that sound lines, and one may hope that it will remain in force | the decline in debts owing to companies must be taken 
into consideration with other items in the table. The 


© eight to justify itself, but for the present the industry is suffering 
Contro} severely from financial drought—there is not enough | Belsize Company has not been able to issue its balance- 
sheet in time for our review, owing to unsettled claims 
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OW as money coming in to go round. 








be Ge for refund of excess profits duty and payments on account 
a of depreciation of stock value under the Finance Act of 
prove. MOTOR MANUFACTURING COMPANIES. 1921. Although the Crossleys undertaking shows no loans 


outstanding in its accounts, owing to the adverse year 
experienced, it has been placed in the above table. The 
Wrigley company, though only making motor-car parts, 
has been included in our list to illustrate the support 
afforded to the industry by banks. As against available 
assets of this company, according to its last balance- 
sheet, amounting to £631,057, of which but £119,999 
represented freehold land and buildings, Lloyds Bank is 
tg as having an amount due to it of £293,535. 

n the following table a group of motor-car manufac- 
turing companies, representative of the industry, has been 
selected. Profits or losses are shown and compared with 
the results of a year ago, and profits distributed in 1920-21 
are analysed : — 


Prices ff Tye British motor-car manufacturing industry is now, 
it hard & and has been for the last few years, in a somewhat anoma- 
| work jous position. For while it is almost universally admitted 

that British motor-car engineering is equal to, if not better 

Price- than, that of most other countries, there appears to be 
' coal § something lacking in the present methods of manage- 
luring § ment and control, which produces adverse financial results 
© per § in a considerable number of cases. 

13, a Since the Armistice one misfortune after another has 
> 17.6 @ befallen the industry. The change over of factories 
reign @ from war-time to peace-time conditions was apparently 
‘ports BH not accomplished with the rapidity which was thought 
iillion possible. Motor-car production for 1919 was negligible. 
much § Meanwhile, the flotation and failure of many undertakings, 








We § which made obviously reckless promises of early delivery ‘enmeants 
ot so . : a: | oN Net Pref Reserve, line, or Dec 
and big profits, accentuated matters by creating a spirit Company. | PNG | pte, Paneer” |Ordinary| Depre-’ |!G, : 
— of distrust amongst motor-car buyers. This was followed | 1919-20. | 1920-21. ‘Dividena, Dividend. ciation, | porward. 
‘liken by the disastrous moulders’ strike, and later a strike of een et eran or) a 
‘lable coachbuilders, which retarded output during 1920, and in | B’hamSmall dnd (a)466,152 Dr 469,165 21,84 
deen spite of the tariff, which was welcomed by so many in the | Grgssleys oss some Dr. 88,009) . 
i ’ i i i in | Dennis Bros.......| 121,697 79,267). 
~~ aa ere — ~_ — to foreign cars in ete Seats... --. | sor (ls 0 ia 
onth & 4 Way which is strikingly revealed by the figures given | Napier. .222.).)1: [Dr 59,541) 79,099 
below :— Rolls-Royce ...... | 282,835, 107,326) 
Dorts ' Rover ...........- | 187,340, 139,907. S158 
ting. Imports and Exports of Motor Cars and Parts. Sa ood ee oe a esis). 
m us Total British Total Vauxhall ........ ‘48,451 Dr 221,75 os fa $e - 
| Im , ; is 31, 1921. _(b) August 8, 1920, to August 31, 1921. 
= ag Yass 9 a ic ea a ee ended Saseues 31, 1920. 
outh IS15...-++-+06 OAGSSEO +. 5699,801 .. 4,269,702 On account of the differences of opinion existing as to 
1920......+++. 23,497,340 .. 8,398,126 .. 8,757,288 aot a daniel cati millet aliatees 
ount 192].......... 5,832,124 .. 4,563,571 .. 5,615,067 what is an adequate sum for depreciation, we have shor 
half where possible profits before amounts for depreciation 


hi But these figures are the more significant when it is con- 
—_ sidered that in 1920 we imported from the United States 
4164 millions of motor-cars, motor-cycles and parts 


have been deducted. Birmingham Small Arms and 
Napiers, however, do not reveal the specific sums allocated 


that out of total i ce for depreciation. It is difficult to estimate what part 
The £24 eae eee — _ i a — profits from motor-car production play in the ens 
11d when not only had the tariff to be reckoned with, but the Small Arms returns. _ Humber, Dennis, Rolls-Royce, ied 
1 in unfavourable rate of exchange as well sete sae Rover, though showing declines, can usually be relie 

all consideration... Makers. of.cammerciel cars were. of | °F". °° show profitable results. Napiers’ profits are 
age course, not protected by the tariff, and, in addition, were possibly in the nature of a a —— — 
ges adversely affected by sales of Government motor lorries shareholders, although, perhaps, no ode! 8 

per which flooded markets. connected with the success of its new model. 5 : 

| of Immediately after the war various attempts were made The next table shows important assets, paid-up share 
uth capital, and profits compared with these items :— 


ae to compete with the peculiar type of American motor-car 
rhe which invaded markets both at home and abroad. 
; arper Bean and Austin developments were a move in 


Assets, SHaReE CapitaL and Prorits COMPARED. 


















oo this direction, but whatever may be said in favour of the 
ere mode] y . ° an 
oe eis produced, the fact remains that financially the Siidiiesia Plant. | iments. 
n schemes were not successful. In some quarters it is con- te re 
oa ae ps the industry suffers from want of outside ‘| ; : 

nancial assistance. This is probably true, as no doubt £ . + 

= ’ Arms. .) 99,885 414,452 

of a perusal of some balance-sheets may have unfavourably on eerie oiesoT 372.942 
m- ff itenced financiers and the investing public. Dannie Brom. 2220000020.) “Seat | sen os 
Se . dn the table given below we select a few companies | Humber......0000....000. | 291,737 hem 
os. Which are bravely struggling against adverse circum- MIE no 202 020 0-ve0e--'} ‘O71 | 

Stances :— Rover 
ree _—_e_——————. * . 
are | 
er- 
to Humber heads the list with 18.2 per cent. earned on its 
a paid-up share capital, followed by Dennis Brothers, Rover, 
ry and Rolls-Royce. It is, however, somewhat difficult to 
ed Bekiao ........ give an exact comparison of earning power on share 

Crossleys . * : : ; . neces 
ng Cubites °° *** capital. It is possible that the Rover percentage shou 
Ly, ein sere es be higher, as, before showing profits recorded above, 
ve Le £58,324 has been deducted for ‘‘ maintenance and de- 
ve £ Co. preciation of plant, &c.’’ S.T.D.—a fusion of the 





Whil € it is a matter for satisfaction to note reduction of | Darracq, Talbot, and Sunbeam companies—is ‘mainly a 
S in some of these, it must not be overlooked that | shareholding and financing company, and, in conse- 
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quence, little definite information is offered about the | are scarce. It helps to break the force of falling market, 
actual manufacturing undertakings comprised. and it renders dealings considerably freer than is “ s 
Our final table shows price fluctuations in shares of | wise the case. Cr 
these companies over a period of years :-— The changing-over process will be accompanied }; 
a certain awkwardness at the start, but less — 

Price | month will see the Stock Exchange workin oa 
May 10, . : ; § smoothly 
1922, '| under its new-old state. Clients will know that he! 
are no longer required to send their chequ 7 





| | Price 
Year 1913. Year 1919./Year 1920./Year 1921. — of 





H'st.|L’st.|H’st./L'st. Hist, List |H'st. L’st.. 
1 








: : es until 4 
Belsize Motors, £1 " i i i, specified pay-day ; they will no longer feel a natural—anq 

eye, pistes aes = eels 7 = oe justifiable—exasperation at finding them 
Cubitts Cum. Pref., £ ne oy | fe | te selves kept out for ten days or more of money ae 
Dennis Brothers, 1 jini | 1 . os ; Y realised 
Hee ee RB Bi #t by sales of stock for “cash.’’ An increase of speculative 
> ee -o  eppaeee oe lez | tte 3 : : : business appears to be an inevitable consequence. jf a 

7. ae sh if a if 2 i 1 man, buying speculative shares, knows that he will not be 
Vaca etn = tle leat i f called upon to put down any cash for a fortnight or SO, 
Wrigley (E.G.), £1 ..| . oe is .: oe Joe 





# nts. jo be bes bes des ee de | es | tf he will be tempted to take larger risks than under the 
It is rather a dismal record, the only shares in the list | Present system. This will mean bigger lines of stock 
standing at a premium being Dennis Brothers, Rolls-| being opened, and, when the settlement comes round, if 
Royce, and Rovers, three undertakings with excellent that stock has not risen in price, the buyer will infallibly 
records and healthy balance-sheets. want to carry over part, if not all, of his commitments, 
Future prospects are, however, really much better than Profitable employment of money cannot fail to make 
the actual figures given in our tables would suggest. appeal to those who remember how, in pre-war days, they 
British motor-cars are in service throughout the world, | Were able to add handsomely to their incomes by taking 
and usually elicit high praise. New and successful models | '" Stock. We are certainly not advocating speculation 
are being continuously produced, and on the engineering | through the easy medium of contangoes ; all we desire to 
side there is little to be desired. That a big demand for | PO!nt out is the practical certainty that Stock Exchange 
these productions at reasonable prices exists is beyond a | ™4rkets will drift almost unconsciously into the pre-war 
doubt. Once finances are put on a sound basis and under | Practices, however stiff may be the upper lip maintained 
efficient control, there is no reason why this industry py those who decline to engage in this branch of the 
should not show substantial profits and enjoy the fullest | DUSiness. Without the ready aid of the banks a curb will 
confidence of investors. be placed upon enterprise of the contango order, and the 
banks’ attitude is said to be somewhat passive on this 
eT eee point at present. Here again, however, circumstances 
STOCK EXCHANGE AND PRE-WAR CONDITIONS. may do much to dictate the course of events. The Stock 
: es Exchange has taken a bold step in throwing open the door 
(BY A STOCK EXCHANGE CORRESPONDENT.) to freedom of business. It is for the sound sense of 
Tue Stock Exchange reverts on Monday to most of the | members to disprove the apprehensions that are bound to 
pre-war practices in regard to hours of business, bi- 


( present themselves as a consequence of this throw- 
monthly settlements, contangoes, Clearing-House, and 


; a} back to pre-war conditions that will come into force on 
the various sequela which arise therefrom. Busi- | Monday. 


ness on Monday will no longer be on a cash —_— 
basis except in the Consol market. Members will 

be dealing for the end-May account; for the settle-| THE GROWTH OF EMPLOYERS’ ORGANISATIONS. 
ment, thatis, on Thursday, June 1st. The previous Monday 
will be Mining Contango Day, the General Contango Day MopeERN industrialism, in its origins almost fiercely indi- 
and Ticket days following in order. Some brokers have]. ne oe a 
already notified their clients that it is not their intention vidualistic, has Gee ae recent oars es ag 
to undertake contango business. Others are adopting an | tion to the rival principle of association. In the first place, 
attitude more non-committal, preferring to wait upon the | the impulse to organisation was given by the employees 
course of events, while they acknowledge that in some | insistence on collective bargaining, for the men in com- 
cases it will probably be found necessary to defer to| bination were stronger than the employer in isolation. 
circumstances that may arise. From the point of view | In time, the individualistic predilections of the manufac- 
of the public, the reinstitution of bi-monthly settlements | turers yielded to the logic of events, and a hierarchy of 
is to the good in making for that freedom of markets to| masters’ organisations to-day confronts a similar, but 
which reference has been made many times in these | better developed, hierarchy of organisation on the men’s 
columns. The Stock Exchange will no longer be tied to| side. The pace in this direction has been made by the 
a nominal necessity for taking up or delivering shares | men, and there are still many industries in which the men 
within five days of the date of the bargain. Jobbers will | are more completely organised than the masters. But 
have more scope for buying back shares which they sell, | although the origin of this type of employers’ organisa- 
and of selling such as they buy. There is all the differ-| tion was rooted’ in the desire to meet labour on equal 
ence between a fortnight and five days in this connection, | terms, it would be an unpardonable error to regard them 
and most men in the House appreciate the extra flexi- | as merely, or even essentially, fighting bodies. Indeed, 
bility which the bi-monthly settlement system gives to| evidence is being multiplied that strong and well-estab- 
markets as a whole. These may be early days in which | lished organisations of masters and of men may provide 
to prophesy the result of the reversion to pre-war prac-| the surest basis for industrial peace. The progress of 
tice, but the Stock Exchange has shown itself in the past | conciliation in the textile and in the iron and steel indus- 
so adaptable to all kinds of conditions that no great | tries must be set in the balance against recent labour 
prescience ts needed to assume that, within a very short | troubles in the mines and on the railways, in which indus- 
time, markets will have settled down to the old system | tries there has hitherto been a much less marked disposi- 
with as much facility as they showed when cash dealings tion to conciliation, and in the engineering trades, 
were introduced. That a fresh element of risk is con-| where there is adequate machinery for conciliation, but a 
veyed into Stock Exchange dealings by reason of the great deal of mutual misunderstanding to be overcome. 
restoration of the contango system is obvious enough. | The conditions of modern industrialism render impossible 
rhe Committee frankly admit there were objections to the | close personal touch between employer and employee; 5°, 
a that margin should be required from clients, and | in the industrial, as in the political sphere, the facts 0! 
seme ao — ee ~ points of view they | the case dictate recourse to the representative principle ; 
cehieeenee ieguieiions + Fe gla = see to repeal the | and from the regular intercourse of leading contrite: 
ins Agel. thak-theee s, were dealt with here early | with leaders of labour there is a good chance of mutua 


gh the period during which cash| understanding. si i bl - 
i boon i g, since both sides are presumably rep 
nate aia force, markets have been handi-| sented by able, and therefore reasonable, men. A difficulty 
bone sieatitens ao iteee tee — — account. A | that is frequently felt in this direction is that in the “00 
sain y constitute a buttress, which | unions the ty i is ful in welding 
serves a useful purpose at a time when ordinary buyers , ra ch i egal aa Prager get 


together the lodges—a task which for success requires 








(FROM A CORRESPONDENT. ) 
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an “ agitator ‘is seldom the type of mind that is suc- | Industries and the National Federation of Iron and Steel 
cessful in sober negotiation. The ideal labour leader is Manufacturers ; but it is still more true that many an 
at once strong and sober in negotiation, and sufficiently | organisation which had for years been leading an un- 
« advanced ’” in lodge meetings to keep his men together. | obtrusive but useful existence enlarged the scope of its 
activities during these years, and came more into the 


The second of the primary forces impelling employers tl 
to association has been State interference with industry. | open—e.g., by giving evidence before Government Com- 
This interference was conducted before the war by legisla- | mittees, by tendering advice to Ministers, and by acting 
as the focus of action against repressive Departments. 


tion and administrative decree, and was mainly mediatory of a 
iq character. During the war the State in many cases Wages organisations and price associations have both 
been worked hard owing to the enormous fluctuations in 


assumed direct control, and, furthermore, it became N 
the price levels and the often unnecessary interference by 












almost the sole customer for the products of many indus- 
tries, either because of the necessity of converting all the 
engineering industries to the production of engines of 
destruction, or because circumstances demanded a com- 
plete national scheme of co-operation in purchase and 
distribution of necessaries. The earlier and more normal 
intervention of the State in industrial questions made it 
necessary for employers to organise to prevent the pos- 
sible infringement of their legitimate interests by well- 
meaning but ill-informed legislation. During the war 
Departments of State, such as the Ministry of Munitions, 
found it easier to deal with industries which were 
organised than with individual manufacturers. The move- 
ment towards association, which for many years had alter- 
nately flourished and languished underground, was 
brought to the light of day and encouraged by the Govern- 
ment, and in particular by Mr Lloyd George, who, when 

oached on the score that he consulted labour more 
frequently than capital, retorted that the industrialists 
were not organised in any body with which he could con- 
sult. The rationing of raw materials, the pooling of 
knowledge, the regulation of prices and the collapse of 
competition—all urged manufacturers along the path of 
association. 

The third factor in promoting trade asscciations was 
the growing realisations that certain forms of competition 
were not merely injurious to manufacturers themselves, 
but socially wasteful. Price-fixing arrangements were 
becoming increasingly common before the war. For the 
manufacturer they meant security against that type of cut- 
throat competition arising from sales of a product below 
its economic price by a firm which was financially em- 
barrassed, or which hoped by this means to filch customers 
from its competitors. In some cases consumers also wel- 
comed these arrangements for the stability of price which 
they ensured, and the healthy competition in quality which 
they engendered, a type of competition which has done 
more than any other to secure British manufacturing 
supremacy throughout the world, and which is lost to the 
customer when price competition is the only or pre- 
dominant factor. 

During the war the Government itself fixed prices, and 
the fact that these were maximum and not minimum prices 
was of little practical importance. Sections of trade, 
previously accustomed to a competitive price level, were 
introduced to one fixed by external authority; and thus 
the process from competition to combination was hastened 
in respect to prices. On the general merits of the 
development little can be said here, since there is no such 
general agreement as would justify a brief handling of the 
topic. It is sufficient to note that, as a matter of fact, 
such associations come into being usually at a time of 
great depression and financial embarrassment in an in- 
dustry, that they flourish during periods of prosperity, 
but tend to disintegrate on a falling market, when the 
fight to live makes the ‘‘ association price” an irksome 
bar to selling ; and that when conducted with ability and 
moderation they may serve the interests of the consumer 
as well as those of the manufacturer. 

These different forces have produced different types of 
associations. At present industrial organisation on the 
employers’ side is strongly reminiscent of local govern- 
ment in the middle of last century, when the country was 
covered with a network of ad hoc authorities. Broadly 
speaking, the labour organisation is distinct from the 
Commercial, and there is usually a separate body which 

S with Parliamentary matters and other subjects of 
general interest, such as transport. 

he war brought development not so much in the 
number of existing associations or federations as in the 
range of their activities. It is true that there were notable 
War-time creations, such as the Federation of British 






















the Government in wages problems, no better example of 
which can be given than the famous ‘‘ Churchill 12} per 
cent.’’ 
ing Committees both investigated the existence and the 
nature of price associations. 
to furthering the interests of their particular industry as 
a whole courted publicity on the topics which affected 
these industries. 
intelligence work for their members, and publicity work 
through the Press. 


The Committee on Trusts and the Anti-Profiteer- 


The organisations devoted 
They are now doing a good deal of 


The Government based its scheme for Whitley Councils 


upon the existence of organisations on the side of capital 
as well as of labour; and when the Industrial Conference 
met early in 1919 it seemed that the coping-stone was to 
be set to the industrial organisation of the country in the 
shape of somethir~ resembling an industrial Parliament. 
Subsequent history has shown that more ground was 
gained during fhe war than could well be consolidated. 
Most of the large federations are now less ambitious as 
regards the scope of their activities than they were three 
years ago; some may disappear, and others sink again 


into obscurity. There is a certain reaction towards indi- 
vidualism, a tendency to grudge the time and money spent 
on conferences, a desire simply to cultiver son jardin. 
But the continued activity of the State in the industrial 
sphere, the constant grinding out of new legislative pro- 
posals, and the revolutionary changes which are taking 
place in railway transport make federations, so far as the 
great industries of the country are concerned, not a luxury 
but a necessity. The employers cannot risk the repetition 
by a Labour Government of Mr Lloyd George’s taunt that 
they are unorganised. 

Employers’ organisation in this country has thus been 
built up somewhat haphazardly, not on any preconceived 
design, but to meet the actual needs of the situation. In 
politics a similar development has given us a constitution 
which other lands have sought to imitate ; in the industrial 
sphere the result may well be the same. At present the 
organisation is neither founded on logic nor possessed of 
symmetry ; but it works, and it is adaptable to new needs. 
The industrial revolution of the nineteenth century was 
one of production; that of the twentieth century will be 
one of organisation. Already we have reached a stage at 
which, in the words of Mr Delisle Burns, we find ‘‘ the 
organised economic community to be neither the State 
alone nor the non-governmental organisation of industry, 
but a unique complex of these two.’’ 








Notes of the Week. 


Teachers’ Pensions.—The Geddes Committee recom- 
mended economies of £ 18,000,000 in education expendi- 
ture. The Government adopted the suggestion so far as 
to secure a projected saving of £6,000,000, of which 
about £3,000,000 had been arranged for before the 
Geddes Committee’s investigation. On Tuesday Mr 
Fisher moved the second reading of the School Teachers 
(Superannuation) Bill, under which savings of £2,300,000 
were proposed, through making Teachers’ Pension 
Schemes contributory instead of non-contributory as at 
present, but a motion for the adjournment was successfully 
moved, and the Government suffered a defeat by three 
votes under circumstances which, rightly or wrongly, 
would in pre-war days probably have caused the resigna- 
tion of the Government of the day. For the vote was 
very far from being a snap division on a matter of small 
importance. Roughly the question at issue was this. 
In 1918, following the recommendations of the Burnham 
Committee, teachers received largely increased scales of 


t 
; 
t 
i 


} 
a 
1 

ie 


Be 


RCE wearediee nee ui ds 


a 













































948 THE ECONOMIST. |May 20, 1999, 


ee oa 


salary and a pensions scheme on a non-contributory basis. 
The salary scales were due to come up for revision in 1925. 
There has been, Mr Fisher stated, a rise since then of 
150 per cent. in salary expenditure, while the ultimate cost 
of the pension scheme will be £9,500,000 per annum. 
The Government, realising that this bargain is under 
present financial conditions an onerous one for the tax- 
payer, proposed to recoup themselves to the extent of 
2,300,000 per annum by making teachers coming under 
the pension scheme contribute 5 per cent. of their salaries. 
So far as teachers who come under the pension scheme are 
concerned the proposal is tantamount to a 5 per cent. 
reduction in salary. By defeating the Government the 
House of Commons in effect pronounced that to take this 
step before 1925 was a breach of faith with the teachers. 
The Government have swallowed the defeat and appointed 
a committee to investigate the question whether the Bill 
would constitute a breach of any pledge or undertaking 
given to the teachers. Meanwhile the Bill is suspended. 
The main question is, can the Government and the House 
of Commons properly plead a radical change in economic 
circumstances as justification for revising a bargain which 
still has three years to run? By its vote on Tuesday the 
House of Commons answered in the negative. Consider- 
ing the form in which the question was brought before 
them, it is difficult to see how they could have 
properly answered otherwise. The whole affair is 
a serious blow to Government prestige. In the first 
place, the new salary scales should have been made 
subject to review at an earlier date, or else made in some 
measure dependent upon price movements. The only 
chance of straightforward escape from the effects of this 
blunder open to the Government was to go frankly to 
the teachers and claim that the complete change in 
financial and economic conditions made it necessary in 
the interests of the country that revision should take place 
earlier than had been arranged. Negotiations might 
have produced a compromise, and had they failed the 
Government would at least have come before the House 
of Commons the stronger for having tried to do the right 
thing. But the method of Mr Fisher’s Bill is not honest 
or straightforward. The Minister of Education did not 
strengthen his position by trying to play the réle of Mr 
Spenlow to the Mr Jorkins of the Local Authorities, 
whose direct servants the teachers are. Attempts on 
these lines to shuffle out of responsibility are unworthy 
and unconvincing, while the contention that to levy 
pension contributions is quite a different thing to reducing 
salaries—supported only by the thin plea that not 
all teachers will be entitled to pensions, and_there- 
fore some will not be subject to the levy—is no better 
than a disingenuous quibble. The whole affair provides 
another example of the now familiar procedure under 
which the Government first commits a blunder, and then, 
when the blunder becomes too obvious, seeks to retrace 
its steps by indefensible methods. The teachers’ 
profession is of vital importance to the nation. It was 
most inadequately paid in past years. An_ increase 
in emolument was long overdue, and we welcome its 
arrival. But in these hard times the Government 
unfortunately cannot afford to put even the teachers in 
a position which contrasts too favourably with that of 
other public servants. That melancholy financial fact, 
however, in no way absolves the Government from the 
primary duty of frank and straightforward dealing with 


one of the most important sections of those who serve 
the community. 



























































tions of the first two Committees will overla 
points. The third Committee has a very important fielg 
for investigation, for percentage grants amount to about 
£,60 millions per annum. The Geddes Committee indicted 
the system in the following terms (first Report, page 
105) :—‘ The vice of the percentage system is that the 
local authority, which alone can really practise economy 
in these services, loses much of its incentive to reduce 
expenditure, especially when the larger proportion is Paid 
by the taxpayer through the Exchequer. The decidin 
voice as to what money shall be spent is not that of the 
Government or the House of Commons, but that of the 
local authorities......... The weakness of divided responsi- 
bility is manifest throughout.’’ The Geddes Committee 
considered “that the percentage grant should be aban. 
doned in the interests of economy, and be replaced by 
fixed grants or by grants based on some definite unit.’ 
In their opinion the change would increase the incentive 
to local authorities to economise, and enable staff econo. 
mies to be made at headquarters. 
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The Position in Anatolia.—The 15th of this month was 
the third anniversary of the original landing of Greek 
troops at Smyrna, and Mr Chamberlain chose this day to 
expose in the House of Commons the latest instalment 
of the story of murder, misery, and destruction which 
has since developed. No impartial observer will try to 
make out that Major Yowell’s statements are incredible, 
or even unlikely, in the present condition of Anatolia, nor 
will he censure the Government for giving them publicity 
in this dramatic way, if such action could conceivably 
bring the atrocities to an end, or even check them. But 
a two-fold indictment lies against the Eastern policy of the 
present British Government. In the first place, they must 
shoulder a large shate of responsibility for the present 
situation in Anatolia. Secondly, they have been wanting 
in impartiality in their attitude towards the respective mis- 
demeanours of the Greeks and the Turks in this war for 
which Western statesmanship is chiefly responsible. The 
first charge is the principal one. As a result of the 
armistice, signed by Turkey on October 30, 1918, the 
Allied Powers obtained fairly effective control over the 
northern half of the former Asiatic territories of the 
Ottoman Empire. Although this region did not, like the 
Arab provinces and the Straits, come under direct Allied 
military occupation, Allied control officers were in 
command of the situation. ‘The railways were working 
under Allied military management. Even in such remote 
places in the interior as Konia and Erzerum, the Turkish 
authorities were carrying out these officers’ instructions 
and progressively handing over war material to them, In 
accordance with the armistice terms. And, on the 
demand of a British officer, the Turkish garrison had 
evacuated the ex-Russian fortress of Kars, the key to 
Trans-Caucasia (which the Turks have since occupied 
again). Consequently, by May 15, 1919, the — 
Army had successfully been reduced to a strength © 
19,000 men. The decision of the *‘ Big Three ”’ at Paris 
t» send Greek troops to Smyrna—taken on their own 
responsibility, in defiance of expert opinion and forecasts 
—was like a torch thrown into a powder-magazine. A ee 
war flared up in the one extensive region in the Near an 
Middle East which had not been devastated by the a 
War just concluded. The control of Anatolia passe 
out of the hands of the Allies into those of a Greek and a 
Turkish Army, which are at present each about _— 
strong. Those numbers, large as they are, are not a 
cient, in a country so vast and so poorly equipped 
the means of communication, to obtain a military decision 
in favour of either belligerent. The military ee 
has already resulted in stale-mate. But the war 4 
extermination between intermingled nationalities, — 
this campaign has set on foot, is in full career. Pe 
Greeks are alleged to be destroying the Turkish = = 
population in the territories which they occupy, 4” ses 
Turks to be doing the same to the local Greek ae “4 
in the provinces on their side of the lines. pr pn 
the parties ultimately responsible for this trend of Seaste 
aie physically impotent to arrest the consequences © wed 
criginal blunder. An impartial and simultaneous os od 
against the crimes of both parties, especially if follo a 
‘up by the practical step of appointing Allied officers 
















































































Three Economy Committees.—In reply to a question in 
the House of Commons on Monday, Mr Chamberlain an- 
nounced that three Committees were being appointed to 
investigate the three following questions :— 

(1) The practicability of a Ministry of Defence as re- 
commended by the Geddes Committee. 

(2) The amalgamation and co-ordination of services 
common to the various fighting forces. 

(3)-The feasibility of introducing a system of makin 
lump sum instead of percentage grants to local authori- 
ties. ' 

Two days later Mr Chamberlain announced the 
personnel of Committee 2, which includes Sir Alfred 
Mond and Lord Weir. It would seem that the investiga- 
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oo inspect = —— s — a ane a have | figure since June of last year. How this percentage has 
nt field _ iy aoa a Saat ee . o- a See moved month by month in recent years is shown below :— 
> about oe had caused, the British Government might have been SE ee ee 
ndicted allowed to whitewash themselves. Some belated | gna of— = a ag = 1920, 1921, 1922. 
wae reassurance, however, may, we hope, be deduced from} January .. 22.. 63.. 10.. 24.. &: te 
onony J Mr Che Government were requesting America, France, | Mawh 1. 18:- 03s: 1s. 992: 11s. 100 :. ies 
that the Vv g merica, rance, ; eens ee ee "G oe “J es “h oe oe 
cae and Italy to join Great Britain in sending officers to the May Ree fa oo ee eS Se 3s . “Ad . % gg sg 
sciding Smyrna district as well as to Angora, and that even if] June ...... 19.. O4.. OF... 17.. 12 eee 
of the the other nations do not co-operate, an endeavour will _ scoseee 194. O4.,. O46 .. 20... 14.. 167... «. 
of the be made to send a British mission of inquiry. Somcembes * o: - + ot * . * ao * - _ “ 
sane October .... 22.. 11... 04.. 26.. 53°. 156.5. .. 
mittee The Civil War in China—A correspondent writes:—| Desember-. 26... 147. a2. $22. 801.1682. 
——. The situation has been further complicated by Chang * Excluding coal miners. — + Revised figure 
ed by aa ‘ 2 = . ee 4 
unit.” Tso-Lin’s retirement to Manchuria and his declaration| The percentage unemployed among workpeople insured 
entive of its independence. He promises to observe all existing | Under the Unemployment Insurance Act was 14.4 at 
econo. treaties and to maintain friendly relations with all the | “Pri! 24th, which is the same figure as that recorded a 
Powers, but it is probable that the strength of his forces month easlier. On Apeil sgth the Employment Exchange 
; ’| registers showed 1,699,000 unemployed—an increase of 
which a Japanese paper puts at 60,000 men, has been] 9 600 on the month—and also 189,000 persons working 
was greatly exaggerated, as have also the numbers engaged | systematic short time in such a manner as to obtain 
Greek and the severity of the fighting. He cannot safely | unemployment benefit. The last-mentioned figure fell by 
lay to expect much assistance from Sun Yat-Sen’s projected | 33,000 between March 27th and April 24th. All trade 
= attack on the rear of Wu Pei-Fu’s army, and he has | 4isputes current in April involved about 270,000 workers, 
io . probably neither provisions for his soldiers nor money to of — _ ee _ ee disputes 
dible, pay them off. But his cause is receiving support in PARARTE POE SORES: Ce ae 
, Nor Japan both in business circles and from the Press, as well ee nee 
licity as among the Japanese in China, and he is said to be| Cost of Living.—The Ministry of Labour’s index number 
vably likely to obtain aid from Japanese financiers, of course in | of the cost of living fell one point in April, as compared 
Ra return for concessions. That he has not yet got it is with a decline of 4 points in March. At May rst, states the 
se shown by his demand for money from the British Postal | Labour Gazette, the average level of retail prices (including 
sent Commissioner at Mukden, and it is believed by expert food, rent, clothing, fuel, light, and miscellaneous items) 
iting observers that he is not likely to get much, unless the | was 81 per cent. above that of July, 1914. The peak was 
mis- lenders feel that they are backed by their Government. | reached in November, 1920, when the figure was 176 per 
> for But Japan could not afford, even if she wished, to prolong | cent. above the pre-war level. Monthly movements in the 
The a contest which might tend to sever her from the Western | percentage over the past few years are traced in the 
> Powers, ee the ow Government favour an | following table :— 
e invasion of Manchuria b u Pei-Fu, unless its success 
the were beyond doubt. The prolongation of civil war would} 4% 1™=*S (ood, Rent Chuthing aoe aa vi mt a N tr 
the imperil the unity of China, and the Powers, and conse- cerseoenee epee nate ae 
_the quently the Consortium, are determined that her unity 1918. | 1919. | 1920. | 1921. | 1922. 
llied ~— be maintained. Probably the separatist tendencies | ——-————————- |____ prragerrapehnena oases 
_in in the various provinces are much weaker than the unify- % % 
cing ing influences of custom and history. Li Hsu-Chang, the ee, ie eesteens “a i ae 1 t-23- 
note President of the Republic, has stated that they may be| March "2 7"| 90 115 130 | 141 86 
kish overcome by local autonomy and a federal system; and | April stolid --| 90-95 | 110 132 | 133 82 
ons the masses are passive politically, and want chiefly to be | May » seeeeeee| 95-100) 105 141 | 128 61 
, in let alone. Nor are the rival armies eager for battle; the | 2° i”. Se eeere = - = oa Y 
he Precegh ; July ”  leeeeeee| 100-105 | 105-110} 152 | 119 a 
problem on both sides is how to pay them off. It is an-| qugust Ci 115 155 122 a 
had nounced that the Consortium Council, having reached | September Sin ee 115 161 120 SA 
to certain conclusions, has adjourned till October, pending | October = ,,_ «+--+» | 115-120) 120 164 110 * 
ied the submission of them to its component financial groups. | November», ---++++- a a be = 4 
‘ish Meanwhile, the financial difficulties of the Peking Govern- Denember + _sececeee! SS 
) of ment may be somewhat mitigated by the revision now | The average retail prices of food alone are 72 per cent. 
aris in progress of the Customs duties, which eventually are | above the July, 1914, mark. The most important change 
wn to be brought up from 5 per cent. to 7} per cent. ad | in April was a fall, on an average, of 13d per quart in the 
sts valorem. ‘The outlook is extremely obscure, but there | price of milk. Egg prices also fell, but these movements 
ew can hardly be much danger except for the unfortunate | were offset by recovery in the retail quotations of potatoes, 
and inhabitants of the districts occupied by the forces of the | butter, and British mutton. 
- _ ary None of the foreign loans have been much . 
5 allected, not even the Vickers and Marconi issues, for ; 
da which no specific revenues are assigned as security. The Bleaching Charges Reduced.—Our Manchester oer 
100 British Foreign Office is pressing the claims of the holders, | spondent writes :—A reduction in prices has been an- 
ffi- and they should eventually benefit by the pending revision | nounced this week by calico bleachers. The Trade 
ith of the Customs tariff. Trade is good, and, were peace} Advisory Board has issued a circular stating that the 
-_ —- large sums could doubtless be raised by internal present surcharge upon the list of prices for all classes of 
e anne. bleached and scoured goods (except scoured embroidery 
ich cambrics), finished prints, &c., are reduced from May 15th 
“he Employment in April.—In the cotton, wool, and jute] from 2 5 per cent. to 15 percent. The surcharge of 7} per 
one textile industries, coalmining, the clothing trade, and the | cent. on scoured embroidery cambrics has been abolished. 
the tinplate industry there was an improved demand for | The concessions reported have been very favourably 
i labour in April. But the improvement was counter-| (echt oe very jong there will be a further reduction in 
“ nae 7: — ects “¥ —_ warped of -K Se oh the charges for calico printing and dyeing. It is held that 
eir Lab shipbuilding disputes; and the May issue of the prices for finishing processes have not come down during 
ost our Gazette shows that the trade union percentage of | the past 12 months to the same extent as other costs, and 


that the high rates still required are checking trade 


ed unemployed, which at the end of February and March was 
developments, especially in printed and dyed goods. 


to 16.3, went up to 17.0 at the end of April, the highest 
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The Phenix London Guarantee Fusion.—Provisional 
arrangements for the purchase by the Phoenix Assurance 
Company of the London Guarantee and Accident Com- 
pany’s shares follow the lines now accepted as most con- 
venient. Years ago the practice was to amalgamate 
companies entirely ; now one company buys the shares of 
another, and both contrive to carry on business to outward 
appearance unchanged. The terms are given elsewhere in 
detail; their effect is to double the dividend on the shares 
of the London Guarantee and Accident Company—2os a 
share in place of 10s—and practically to double the capital 
value. It is possible for the Phoenix to make so handsome 
an offer because the directors of the London Guarantee 
have been so modest in their dividend distributions, and 
have added of late years so largely to the reserves. The 
break-up value of the shares of a strong insurance office 
is almost always largely in excess of the current market 
value. The effect will be largely to expand the operations 
of the Phoenix Assurance Company, and to make it a big 
accident company as well as a leading fire and marine 
office. Instead of accident and miscellaneous business 
being a side line, it would become a principal line. The 
Pheenix, originally a purely fire office—as its name indi- 
cated—went into life assurance by absorbing its stable 
companion, the Pelican. Then it acquired the Union 
Marine Insurance Company, joined up forces with the 
Norwich Union Fire Office, and now proposes to become 
proprietor of an office which is one of the three great 
British accident companies in this country and the United 
States. The London Guarantee and Accident Company 
itself transacts all classes of insurance, having developed 
them by internal expansion instead of by external pur- 
chase, but its principal revenue is derived from accident 
and workmen’s compensation insurance. The Phoenix, 
together with the Norwich Union, already a first-class fire 
and marine office, will by the new purchase become first 
class all round in dimensions and standing. Just as the 
specialist marine companies have become absorbed by 
purchase, so now the specialist accident companies are 
following the same pleasant road—for the shareholders. 
The Ocean Accident Company is the property of the Com- 
mercial Union and the Railway Passengers of the North 
British and Mercantile. The Employers’ Liability Cor- 
poration of the leading accident companies alone stands 
out ; it is becoming a composite office on its own lines by 
purchase of the Merchants’ Marine and the Clerical, 
Medical and General Life. We are nearing the end of the 
long road, for there is little left now for the great insur- 
ance groups to purchase, unless they fellow the example 
of the Royal and Liverpool and London and Globe of 
linking up with one another. 





Royal Insurance Company.—The Royal has been more 
fortunate than its partner, the Liverpool and London and 
Globe. The fire premiums for last year were £6,428,3109, 
against £7,074,558 for 1920; the claims were 58 per 
cent., against 48.2 per cent. ; and the expenses were 41.1 
per cent., against 39 per cent. The reduction in 
premiums, involving a smaller reserve for unexpired 
risks, allowed a surplus to be shown of £303,550 (4.7 per 
cent.), as compared with a surplus for 1920 of £509,796 
(7.2 per cent.). In the marine department the account 
for 1920 was closed with a loss of £91,681, but the 
accident department contributed £250,000 to the 
profits. Interest earnings were £831,641, and the 
dividend cost, £870,011. After providing £100,000 for 
taxes, less excess profits duty recovered, writing £100,000 
off the cost of business acquired, and making a loss of 
#198,978 on realisation of investments, there was a 
balance at profit and loss of £667,857, including 
£200,000 taken from the general contingencies fund. 








Commercial Union Assurance Company.—For some years 
past this company has rapidly expanded its fire premium 
income—it rose from £3,537,279 in 1914 to £6,708, 182 
in 1920--but last year there was a considerable shrinkage 
to £6,118,495. All the world-wide fire offices are pullin 
in their liabilities. The claims were 57-2 per cent. of the 
premiums against 49.9 per cent., and the expenses were 
42.7 per cent. against 38.7 per cent. The smaller amount 
necessary to cover the liabilities for unexpired risks re- 
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leased a surplus of £238,168, of which £200,000 was 
transferred to profit and loss. In the marine department 
the premiums came down from £987,850 to £270,6 46 
and the claims paid during the year were 4354,118. A 
transfer was made to profit and loss of £'100,000, a profit 
apparently derived from 1919. The very large accident 
department yielded 46,919,109 in premiunis, the claims 
were £3,.575,410, and £450,000 was carried to profit and 
loss. In all the transfers were £750,000, and the avail. 
able interest earnings were £700,124. Against this must 
be placed £615,234 provided for income-tax, excess 
profits duty, and corporation tax. The dividends cost 
£59¢,000, and the profit and loss balance at the end of 
last year was £779,443, against £706,627 brought 
forward. 


The Sun Insurance Office.—This oldest of the British 
fire offices had a fairly successful experience in the un- 
favourable year of 1921. The fire premiums were 
42,199,041 against £2,370,989 for 1920, and the claims 
were 52.3 per cent. against 46.3 per cent. The expenses 
were 44.2 per cent. as compared with 39.6 per cent., and 
the surplus, after providing for unexpired risks, was 
£143,354 (6.5 per cent.) against £290,660 (12.3 per 
cent.). The jump in the ratio of expenses to premiums 
is common just now in fire office accounts, and cuts rather 
severely into underwriting profits. The income from in- 
vestments was £145,871, and £151,200 was paid in 
dividends. 





Fine Cotton Spinners.—A substantial recovery is shown 
in the report for the year ended March 31st last of the Fine 
Cotton Spinners’ and Doublers’ Association, Limited. 
Two years ago the profit rose to 41,247,500, after allow- 
ing for depreciation, and this was followed by a collapse 
to £122,800. The accounts now before us show that, 
after allowing £180,000 for depreciation, as against 
£220,000 in the previous year, profits have risen to 
£613,300. The table below gives the company’s financial 
history since 1906 :— 
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100,000 | 160, 
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50,000 | 180, 
22500, 70,000 | 180,000, 8 | 138,222 
22500, 200,000 10 | 140,790 
92,500! 170,000 | 237,000, 10 152,431 
300,000 | 2% 12 169.581 
265,000 | 490, 20 t 
47,000|Dr 391,026) 367 10 | 185,907 
B__| 196 246 


* Including £12,358 for expenses of new issue of shares. 


A year ago reserves were heavily drawn upon, %, 100,000 
being transferred from reserve for contingencies and 
£291,000 from reserve against depreciation of invest- 
nents. This year no allocation is made to reserves, but 
the dividend is reduced from 10 to 8 per cent. and the 
balance forward increased by £12,300. There are no 
very striking changes in the balance-sheet, which 1s 
analysed in detail elsewhere. A bank loan for £385,600 
has been wiped off, but creditors are £283,600 higher. 
Stock-in-trade is £729,400 lower, but investments have 
risen by £448,000. The latter include holdings 1n sub- 
sidiary companies and stand at the values at which they 
have appeared in previous balance-sheets. The auditors 
state that the position in regard to the company 5 invest- 
ments in France is practically unchanged since their last 
report was made. This was to the effect that mills owned 
by French companies registered in France had received 
75 per cent. of their claims in respect of war damage, 
but that nothing had been received in respect of mills 
owned by the company registered in England. The 
directors, however, were hopeful that no loss would be 
sustained in the ultimate settlement. 
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Slubbers’ Profits.—Considering the depression in trade in 
g eneral, and in the textile industry in particular, the 
report of the British Cotton and Wool Dyers’ Association, 
Limited, for the year ended March 31st last makes a good 
showing. The net trading profit for the year, after 
geducting trading losses and administration expenses, 
providing an estimated sum for income-tax, &c., and after 
final adjustment of excess profits duty, amounted to 
£169,874, which compares with £124,232 for the previous 
vear. As will be seen from the table below, however, 
gross profits, before allowing repairs and renewals, were 
slightly smaller than in the previous year, this item re- 
quiring only £71,450 as against £130,648 in the previous 
year :— 








1913-14.| 1916-17.) 1917-18.| 1918-19.| 1919-20.) 1920-21.| 1921-22. 











£ £ £ 
Sree ane sesee MOTO |296,467 | 255,612 
oe sii 22 35154 | 8600 zs 
Total available (78,967 
Depreciation fina eecces sit 
Ordinary dividend .. am 
Carried forward........ 40289 





The amount available for distribution is nearly £40,000 
higher, but the dividend is maintained at 10 per cent., as 
in the four preceding years, the surplus being added to 
reserve funds. A year ago £25,000 went to investment 
contingency fund, but this fund gets £10,000 this year, and 
£50,000 is allocated to reserve fund. With the report is 
cixulated a lengthy and detailed auditors’ report, in which 
the various items of the balance-sheet are analysed, an 
example which might well be followed by the directors of 
some of the large industrial concerns who are content to 
circulate a balance-sheet so compressed as to be meaning- 
less. In this it is pointed out that the depreciation fund 
of £165,000 is independent of the annual expenditure in- 
curred for maintenance, repairs, renewals, &c., which has 
been charged against the branch trading accounts. 
Goodwill, which is not shown separately in the balance- 
sheet, is stated to be £40,905, the same as in the pre- 
vious year. Investments, which have increased by 
42,000 to £92,061, consist of National War Loans, &c., 
448,750, British Dyestuffs Corporation £31,311, British 
Alizarine Co. £8,000, and Scottish Dyes, Limited, £4,000, 
the last having been increased by £2,000. These invest- 
ments are taken at cost, and the auditors’ report makes 
no reference to depreciation, but the investment con- 
tingency fund now stands at £35,000. The liquid posi- 
tion is satisfactory, liquid assets amounting to £600, 374, 


a. which trade and loan creditors’ claims existed for 
218,019. 





Babcock and Wilcox, Limited.—As far as trading profits 
are concerned the year 1921 proved a record one for 
Babeock and Wilcox, Limited. It would have been 
generally thought that the high water mark had been 
reached in 1920 when figures of £683,201 were recorded ; 
the total income from all sources for 1920 amounted to 
£777,761 the corresponding figure for 1921 being 
4,807,463. Net profits, however, when compared with 
1920, are slightly lower. These have fallen from 
£497,468 to #490,181. This decrease is mainly 
accounted for by the amount allocated to a reserve for 
income-tax and corporation tax. A year ago £249,033 
was set aside for these purposes, against £286,642 for the 
year under review. Profits and appropriation since 1907 
are shown below :— 








Manufacturing 





Lees Net To Pension Divi. | Ord. 
Ganek. Profits. | Reserve.| Funds. | dends. | Rate. 
£ + £ £ £ 

= set snksaathees 318,261 309,769 | 125,000 MA 172,000 3 
Jag ccttteeseee: 311,046 301,615 | 125,000 ta 172,000 | 20 
Tag tirttesseeees 365,733 360,004 | 125,000 | 10,000 | 205,200 | 24 
Tad seeeeeeeee ees 366,240 362,360 | 125,000 0,000 | 221,800 | 26 
Tad cietrseeeeeee: 387,029 379,224 | 130,000 | 10,000 | 238400 28 
Tag crrttsteeseee: 438,300 426,147 | 150,000 | 10,000 | 271,600 | 16 
1914 ee 452,004 446,073 | 150,000 | 10,000 16 
Tang “cittttesseee: 421,017 402,947 | 150,000 | 10,000 | 247,290 14 
ae 434,246 396,551 | 150,000 | 10,000 | 263,918 | 15 
1316 Seectentibidenns 521,991 150,000 | 10,000 | 263,953 15 
RY oes cecccte. 518,664 | 444,513 | 150,000 | 10,000 | 263.953 | 15 
me pdibeaditddaeiad 541,854 438,986 | 150,000 | 10,000 | 263953 | 15 
1219 «ees eesseenes 570,671 455,089 | 150,000 | 10,000 | 263,953 | 15 
Igy crete 683,201 497,468 | 150,000 | 10,000 | 358,765 | 16 
oveavinusink cd 693,514 | 490,181 | 150,000 | 10,000 | 358,765 | 16 
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Reserves again obtain £160,000. A similar sum has 
been placed regularly each year to reserves in the previous 
nine years. Dividend distributions are on the usual 
generous scale, ordinary shareholders receiving 16 per 
cent., free of tax. The balance-sheet shows the company 
to be in a remarkably prosperous state, the ordinary share 
capital of 42,148,819 having surplus assets of £4,721,003 
to cover it. In the accounts, investments at 
41,891,595 are taken ‘“‘ at cost,’? a method of valuation 
which does not convey the maximum of information. 
It is also a pity that the value of property and 
plant is shown together with patents and shares in asso- 
ciated companies. This item totals £1,194,044. It is, 
however, perhaps a matter for satisfaction to know that 
shares in associated undertakings are not hidden away 
under ‘‘ investments,”’ as is too frequently found to be the 
case in company accounts. 


Anglo-Argentine Tramways.—The report and accounts 
of the Anglo-Argentine Tramways Company, Limited, 
always form an informative and interesting document. 
It is possible that results for 1921 will prove disappointing 
to a section of shareholders, but when the accounts are 
examined and the conditions under which the lines were 
operated are considered, the progress, on the whole, must 
be considered satisfactory. The increased receipts in 
1920 were partly due to an upward revision of fares, which 
took place in April of that year. The number of passen- 
gers carried last year was 6} millions more than in 1920, 
and 68} millions higher than in 1919. Recent years’ 
results are summarised below :— 





Gross 


Gross | cess Expendi-| *Net 
Revenue. 


Interest, 
Receipts.| per Car ture. be. Balance. 
| ile. 


| 








£ d & 

BOOB. cccccccccceccee 1,264,841 13.87 282,705 

Reckcnewossouees 1,962,987 | 13.25 411,226 
BD os cceccsevccees 2,4 6 1354 460,144 
BOER .ncccccccccccces 2,631,836 13.73 b 
ED Weceveswsivoacees 2, 13.96 511,859 
sc uscen panne sees 2,963,191 13.98 516,401 
RE re 850, 13.50 366,111 
ee 2,709,616 12.82 311,211 
DERhéscweetaceqsces 2,714,225 1 132,849 
DME Ssensecceveseses 2,783,412 12.73 105,021 

Gab Cecesebeseea 0. 13.61 15,053 
BED waccenccssencese 296,957 14.75 92,467 
DEP wes dcesecsecces's 4,413,166 17.28 593,875 
y92l_..----------- +. 601 17.09 503,647 


* Including income from interest on investments and deposits. 


The reduction in net revenue is due to additional wage 
and maintenance charges, increase in renewal and ad- 
ministration costs, and higher rates and taxes in Buenos 
Ayres. To these additional burdens must be added fluc- 
tuation in exchange and ‘‘ the absence of the benefit 
derived in the previous year from the adjustment of tax 
on payment of dividend arrears.’” The company’s contribu- 
tion in the year under review to the official pensions fund 
amounted to £109,302. Profits have been allocated by 
paying the full year’s dividends on the 5} per cent. first 
preference shares, thus absorbing £176,000, and in pro- 
viding £137,500 for paying dividend on the second pre- 
ference shares up to December 31, 1917. As £15,885 
was brought into the accounts from last year, this will 
leave a balance of £6,032 to be carried forward. The 
general manager in his report considers ft probable that 
conditions will improve during the present year “‘ slightly, 
but very gradually,’’ and concludes that ‘‘ working ex- 
penses should improve ’’ owing to ‘‘ the drop in the cost 
of fuel, which will be very marked this year compared 
with 1920 and 1g2t.’’ Balance-sheet changes are 
analysed in the usual columns of this issue. 





Nestle and Anglo-Swiss Condensed Milk Company.— 
Figures of the heavy losses sustained by Nestlé and Anglo- 
Swiss Condensed Milk Company during 1921 have already 
been published, and therefore to some extent the fifty-fifth 
annual report and accounts of this company, now issued, 
dealing with the year 1921 have lost part of its usual 
interest. The total loss amounted to over 93 million Swiss 
francs, and that part of the report which is devoted to 
showing at length the causes of these heavy losses will be 
followed with interest not only by shareholders, but by 
those who are interested in the urgent necessity for 
stabilising conditions in Europe. In the course of the 
report it is observed that owing to the company’s world- 








wide activities, ‘‘ which entails the sale of its products in 
almost all the known currencies,” 
changes have been mainly responsible for the deficit. 
Losses were made not only in collecting foreign balances, 
“but also by reason of the necessity of increasing the 
selling prices of our products to keep pace with the depre- 
ciation in the rate of exchange of importing countries.”’ 
This, it is added, has resulted in practically closing certain 
markets. In the Near East the fall in the drachma, 
Turkish pound, and lei has seriously affected sales, while 
in other countries “ the low rates of exchange have caused 
such an increase.in import duties as to make them pro- 
hibitive.’” The frequent changes in the French franc 
and Italian lira have rendered it practically impossible 
to fix definitely the selling prices in France and Italy. 
But the most serious loss was caused by _ the 
difference of the rates of exchange at December 31, 
1920, as compared with those of December 31, 
1921, on account of the foreign. assets taken into balance- 
sheets at the current exchange rate of the day. These 
differences in exchange rates alone were responsible for a 
deficit of approximately 31 million francs. It is mentioned, 
however, that at March 31, 1922, this loss was “ already 
decreased in a marked degree by the upward progress of 
the exchanges since December 31 last.’? We have re- 
ferred in these columns before to the question of 
companies’ foreign assets and valuations at current 
exchange rates, and commented upon companies 
which treat a surplus from favourable exchange rates as 
divisible profits. This particular company appears to 
have taken a very courageous course. It will be interest- 
ing to see how the directors will treat the balance obtained 
from those exchange rates which are now in the course 
of reacting. Incidentally these accounts are an excellent 
illustration of troubles arising from the lack of some 
post-war parity of exchange. 





Eagle Oil Transport.—A remarkable expansion in figures 
is shown in the accounts of the Eagle Oil Transport Com- 
pany, Limited, just published, for the year ended De- 
cember 31, 1921. As will be seen from our table given 
below, net profits amounted to £944,316, as against 
£473,201 for 1920. Of course, the increased capital at 
the company’s disposal must be taken into consideration 


in comparing the results of the past three years, which are 
as follows :— 


re 1920. 1921. 
£ £ 

Issued share capital eetesees 2,240,000 ee 4,000,000 ee 5,000,000 
12-year 74 percent. notes .. oe oe _ ++ 3,000,000 
Gross profits .............. 349,523 .. 530,844 .. 1,066,440 
Be INE on cevccccsvces -- 923,592 .. 473,201 .. 944,316 
Reserve and depreciation.... 153,232 .. 250,244 .. 536,042 
Preference dividend ........ 160,000 .. 160,000 .. 160,000 
Ordinary dividend ........ 19,200 .. 51,224 .. 172,756 
Rate of ordinary dividend . . > (@%) .. (8 % 

Carried forward.......... oo — 8840 .. + 11,734 .. + 75.647 


During the year the paid-up ordinary capital of the com- 
pany was increased to £ 3,000,000 by the issue of 
400,000 shares of £5 each in December, 1920. The 
report states that “in June last a portion of the authorised 
issue of 7 per cent. seven-year notes was taken up by the 
charterers at par, and subsequently by agreement this 
issue was cancelled and 43,000,000 of 12-year 7 per cent. 
notes (part of an authorised issue of £5,000,000) were 
issued to them at par. These notes are repayable on 
June 30, 1933, at par, or, at the company’s option, on 
June 30, 1927, at 101 per cent.’’ Reserves appear to have 
been adequately dealt with. In addition to placing 
£435,000 to depreciation and sinking fund reserve, 

375,000 was placed to repair reserve, and the expenses 
of the issue of 12-year notes, amounting to £36,042, were 
written off, altogether an excellent performance. The 
balance-sheet will be found analysed in another column. 
Out of total assets amounting to over 4114 millions 
£,2,069,348 is represented by cash at |} , 


x ) ' bankers, in hand, 
and “on loan against guarante:.”’ 








Rubber Plantations Investment Trust. 
accounts are for the first time made up to December 31 
instead of March 31, and those issued this week “ include 
income for twelve months from the properties, and for nine 


—This company’s 
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Se 
months from other sources.’’ The latest figures show 
improvement on the 1920-21 record, when loss on revalua. 
tion of rice stocks in Sumatra amounted to over £42,000 
In the latest financial period there was a profit of £4,508, 
which brings the sum carried forward to the current year 
bel to £98,919. Recent years’ results are compared 
below :— 





1916-17. 1917-18. 1918-19. | 1919-20.) 1920.9). 

















nie ee ee 192), 
; a or. fe ‘ 
Dividends, int, &c. ........ 46,550 | 44,299 29,652) 58,384 49,632 11.920 
Produee account, &e......... 74,526 | 31,820 |Dr.106,620) 152.216 jag. seep 

121,076 | 76,119 |Dr. 76,965| 210,600 0,381 les 
Expenses and interest ...... 8,744 15,344 37,107; 35,678; 62,531 11.989 
112,342 | 60,775 |Dr.114.075| 174,922 Dr.12,150  asae" 
Brought forward........++.- 16,592") 566001) 117,375, 3,300, id6471 94-321 
128,934 | 117,375 3,300, 178,222, 94,321 oagi9 
OR ne dise nndttesesict 63,561). 62,782, - — 
(6 %) | | (6%) 
Directors ............-0000+ 8, Se PRR NMLEN os Bae 
Carried forward ............ 57,125 | 117,375 | 5,500) 106,471) 94,321 9a.si9 


* £121,233, less £104,641 transferred to reserve. 

donations to war charities. 
A year ago the position caused shareholders some anxiety, 
and the return this year to a balance on the right side 
is welcome. This has been the result of reduction in costs 
and an improvement in the tea industry. The title of 
this concern does not convey a full impression of its scope. 
In the balance-sheet properties and investments stand at 
£2,344,372. Of this total sum no less than 544 per cent. 
is employed in tea, 35 per cent. in rubber, and 10} per 
cent. in other products and land. Tea crop costs were 
8.25d per lb, as compared with 1s 0.55d last year, while 
the net sale price fell from 11.59d to 8.41d. A larger 
tea crop more cheaply produced is estimated for the 
current year. Rubber production costs last year were 
reduced from 1s 3.9d to 9.87d per tb, but the fall in the 
net sale price was much greater—namely, from 1s 6.06d to 
8.82d per Ib. Thus tea redeemed a loss on rubber. In 
the balance-sheet, which is analysed in the usual column 
of this issue, ‘“‘ shares, debentures, and options’’ are 
entered at £766,773, but the directors state that at the 
date of the balance-sheet these showed a depreciation of 
£148,670. Shareholders will probably have to exercise 
considerable patience before dividends are resumed, and 
the rubber outlook is slow to improve, but the last 
financial year has, at any rate, seen a change for the better 
in the fortunes of this concern. 


+ £57,125, less £525 in 





Minerals Separation and American Copper Producers.— 
Mail advices from the United States confirm the report 
current recently that the litigation between various U.S. 
copper-producing companies and the American subsidiary 
of the Minerals Separation had been practically 
terminated. The proceedings were initiated as far back as 
October, 1911, and save for the compromise now fortu- 
nately arrived at would probably have gone on 
for many years to come. It is not yet known 
whether the terms of the settlement will be 
published, but the latter is described as Satis- 
factory to all parties. By a coincidence the annual 
statements of several of the undertakings concerned have 
just come to hand. With the works closed down for 
about two-thirds of the period, the results shown are 
naturally bad. That very big concern, the Utah, last 
year produced only about 25} million pounds of copper, 
as against 106} millions in 1920, and a net loss of 
$2,058,100 resulted. However, dividends to the amount 
of $2.50 per share were paid out of the large balance 
brought forward. The net all-in cost averaged 11.57 
cents. The ore reserves are placed at the enormous total 
of 362,910,100 tons, averaging 1.35 per cent. Copper: 
The discovery of a large body of high-grade direct- 
smelting ore in one of the mines is reported. The Chino 
Company produced rather over nine million pounds » 
place of 44 millions; the net cost was 14.5 cents per t)- 
There being a net deficit of $1,314,200, no distributions 
were made. The ore reserves are computed at 105,385,500 
tons, value 1.53 per cent. With the Nevada Consoli- 
dated the production figures almost corresponded to those 
of the company just referred to, and a loss of $775,800 
resulted; no dividends were paid. Net costs average 
12.34 cents. The ore reserves are 63,401,200 tons, value 
1.58 per cent. All these companies resumed work on @ 
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restricted scale in April. The cost ratios mentioned can 
be interestingly contrasted with the present U.S. price 
of electrolytic—134 cents. 















Rand Mines—Consolidated Mines.—While these two 
Kaffir finance undertakings, carrying on much the same 
class of business, have naturally been similarly affected 
by the conditions which have prevailed during the past few 
years, the last named during 1921 suffered from certain 
special circumstances. In 1919 the market for South 
African mining shares—like all other markets—developed 
buoyancy, and the directors of the Rand Mines very 
properly took advantage of the inflation to reduce their 

rtfolio; this transaction was reflected in the balance- 
sheet to the extent of £183,000, ‘‘ funds released from 
investments, being the book value on realisation of invest- 
ments in excess of the book value of new investments 
made.’’ The dividend rate, however, was only increased 
from 85 to 100 per cent., a largely enhanced balance being 
carried forward. During each of the two following years, 
under changed canditions, a contrary policy has been 
followed, the funds appropriated for new investments 
largely exceeding the book value received on realisations. 
With only a moderate expansion in the profits, the divi- 
dend for 1920 was substantially increased, while last year 
it was cut down by more than one-half, corresponding to 
the decline in the dividend receipts. These and other 
points are clearly set out in the appended analysis of the 
accounts for the past three years :— 


_ _ 1921. 
£ 
Dividends on shareholdings...... 531,792 .. 785,548 .. 502,837 
GAS cosnceseacesa Wawkies -» 56360 .,. 84,354 66,632 
Investment realisation profits .. 303,925 .. 32,333 36,919 
Total income ........++++.. 893,077 .. 902,235 .. 606,388 
Administration expenses........ 35,215 .. 31,654 .. 30,261 
SER dcdaGsedueds erentctve 3,645 .. o -» 18878 
Bad debt reserve .....seeeeeees ne et “ “ 21,907 
Sraapesta. occ ceccoceseeceesce 028 .. 7,575 .. 16,671 
_ Net profit....... ceseeccesee 846,568 .. 863,006 .. 518,671 
PGRN. cass cédcectiecsares 531,499 .. 770,673 .. 372,049 
Rate per cent. covcccsesecees 100 Je 6 
Reserve account ..sseesereees+ *183,141 .. +331,047 .. $274,517 


a 
_ 
~ 
= 
* 


Brought forward}....seceses 866,480 .. 627,766 
Carried forward..........+++++ 865,822 .. 627,766 .. 499.424 
* Credit. + Debit. { Including forfeited dividends. 

Shares and debentures in the last balance-sheet, taken at 
or below market value, stand for £2,793,400; as usual, 
appreciation is ignored. A hidden reserve is thus built 
up. On the basis of the dividends for 1921 the shares 
yield about 74 per cent., a rate which allows something 
for possibilities. The special circumstance in connection 
with the Consolidated Mines Selection consists in that 
company’s obligations in the financing of certain of its 
Far-Eastern Rand subsidiaries. Under an agreement 
entered into at the time of the acquisition of additional 
ground—referred to in our note of a fortnight ago—the 
Consolidated Mines Company has been taking up shares 
in the Springs Mines at £3, when the market quotation 
was no more than about £2; it has also been heavily hit 
by the drop in the value of its holding in the Daggafon- 
tein, which had to suspend operations owing to dis- 
appointing results and the exhaustion of its resources. 
Then the portfolio includes Brakpan shares taken up a 
few vears ago at £5, the present quotation being £2 10s. 
To meet depreciation on holdings as at December 31st, 
1921, £152,000 was required. This sum was obtained 
by the transfer of £100,000 from reserve, with the appro- 
Priation of practically the whole of the balance of £77,100 
brought forward from 1920. Conditions last year were 
unfavourable to realisations, and the two producing sub- 
sidiaries paid reduced dividends. As a result, the profit 
came out at no more than £25,100. The balance-sheet 
discloses a cash deficiency of £161,700, the liabilities 
including a loan from the bankers. The company’s divi- 
dend record to 1920 is a good one, the distributions total- 
ling about a million and a-quarter, or double the present 

issued capital. Doubtless good times will come again. 


eee ’ 





Transvaal Output in April—The Transvaal Chamber 
of Mines states that the total gold output for the month 
of April amounted to 511,338 ounces of fine gold, which 


. 





compares with 681,382 ounces in April, 1921. The follow- 


ing table shows the production for a number of years 
past :— 











Fine j | Fine i i 
| Ozs, Oz. | Ozs. | Ozs. Ozs. | Oss, | Ozs. 
January.. 787,467 | 782,634 | 714,182 | 676,059 | 670,503 651,593 | 
February 753,594 781,521 659,759 | 636,728 | 625,330 | 558,137 |} 639,728 
ch .. 796,689 | 787,094 | 696,281 | 707,036 | 671,123 | 
Apeil ape] 754,672 | 742,778 | 717,000 | 694,944 686,979 681,382 511,338 
y .... 777,681 | 779,385 | 741,317, 724, 699,041 | 687,776 .* 
June .,..| 761,764 | 759,724 721,696 | 702,379 | 715,957 678,490 oe 
July ...., 761,087 | 757,839 | 736,199 | 725,497, 736,099 689,555 ee 
August ..| 781,150 | 756,658 | 740,210, 706,669, 702,083 711,526 ee 
Septemb’r| 771,587 | 738,231 | 708,206 | 698,558 682,173 691,026 ee 
October... 792,339 | 751,290 | 679,764 | 723,722| 662472 707,825 ve 
November! 783,066 658,701 | 677,970; 633,737 704,2% .. 
December, 774,462 | 722,419 641,245 650,191| 6322/5 681,847 > .. 


Totals a 9,296,618 | 9,018,084 | 3,418,292 | 8,330,091 | 8,153,625 | 8,114,516 | 1,151,067 


NomsBer of Natives Empwoyep at the End of Last Eight Months by 
Members of the Witwatersrand Native Labour Association and 
Contractors. 








of leeway to make up before they reach the level of the 


end of 1921. 





An address will be delivered to members of the London 
Chamber of Commerce and others by Mr A. Uustal (Com- 
mercial Attaché to the Esthonian Legation in London) on 
‘*The Possibilities of Trade With and Through 
Esthonia’’ at the offices of the Chamber, on Tuesday, 
May 23, 1922, at 3 p.m. 


At a meeting of the Royal Colonial Institute at the 
Edward VII. Rooms, Hotel Victoria, W.C. 2, on 
May 23rd, at 4 p.m., a paper on ‘‘ Colonisation is? British 
Guiana’’ will be read by Cecil Clementi, Esq., C.M.G., 
Colonial Secretary, British Guiana. Major Hon. E. F. L. 
Wood, M.P., Parliamentary Under-Secretary for the 
Colonies, will preside. 





Lorp AskKwiTH makes an appeal for the earliest college 
for the Higher Education of Women, Queen’s College, 
Harley street, London, who are endeavouring to raise 
£20,000 to purchase and adapt the next house. Cheques 
or postal orders may be sent to “‘ The Queen’s College 
Extension Appeal Fund,’’ London County Westminster 
and Parr’s Bank, Limited, Cavendish square, London. 





@bersea Correspondence. 


FRANCE.—BUDGET SPEECH—PROPOSED ECONOMIES 
—BOURSE. 
{FROM OUR CORRESPONDENT.) 
Paris, May 16. 
Tue Finance Minister, M. de Lasteyrie, has now com- 
pleted the draft of his first Budget Bill—that for the 
financial year beginning on January 1, 1923—which has 
to-day been distributed to the members of the two 
Chambers. The Bill, with its accompanying preamble 
and appendices, fills some 560 pages, and forms a com- 
pendium of French national finance that conveys many 
stiiking lessons. The new Budget provides for an 
estimated expenditure of 23,180,000,000f and for an 
estimated revenue of 18,060,000,000f from present 
resources, plus 1,225,000,000f from ‘‘ exceptional 
resources ’’ (liquidation of stocks and the special tax on 
war profits), making a grand total of 19,285,000,000f. 
No additional taxation is proposed, and it is foreshadowed 
that the deficit, amounting to 3,900,000,c00f, shall be 
met by loan. The reduction in the public expenditure 
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for the coming year as compared with 1922 will be seen 
from the following :— 





Total eee ee eee eee eee ee eeee 


Estimated total reduction........ 


The financial burden which the war has imposed on 
France may be realised when it is remembered that in 


only 5,066,000,000f, as against 25,136,000,000f for 1922. 


tained in the fact that the 


«count, for the payment of reparations. t 
. the Treaty of Versailles, we should have been right in 
including this amount in the Budget of Recoverable 
Expenditure, and thereby balancing our General Budget, 
which might thus, properly speaking, be considered as 
the French Budget.’’ In view of this situation it is not 
surprising to find the Temps bitterly and with justice 





to us as we kept ours towards her from 1870 to 1873; if 


soil still intact, had made her payments from 1919 to 1922, 
we should not have to-day to look for the means to meet 
the deficit of four milliards existing in our Budget of 
1923.”” 

The new Estimates show that great efforts have been 
made to reduce expenditure in every possible direction. 
The last Budget provided for the reduction of the civil 
servants and workmen in the employ of the State by 
42,000, and a decree has just been published (as I stated 
last week) eliminating another 51,967 names from the 
public pay-roll, and involving an economy of 208 millions 
a year. ‘* The public authorities,’’ M. de Lasteyrie insists 
in his preamble, ‘*‘ must not depart from this road,’’ and 
he adds: ‘‘ To effect real and lasting economies, however, 
it is not sufficient to suppress officials, but services must 
be suppressed as well.’’ There is no sweeping reduction 
{and the fact will cause no surprise, in view of the state 
of mind that still prevails in Germany) in the Army 
Estimates, which are still kept within the limits of last 
year’s figures. 

On the revenue side, the estimated receipts show a 
reduction of 4,095,000,000f. More than half this amount 
2,325 millions, to be exact) is accounted for by the anti- 
cipated falling off in the yield from the liquidation of 
stocks during the next twelve months (125 millions, 
instead of 500,000,000f), and from the tax on war profits 
(1,100 millions, instead of 3,050 millions). Further, the 
estimated yield from the tax on turnover has been reduced 
from 3,045 millions in 1922 to 2,500 millions for 1923, 
and that from Customs has been taken at 1,923 millions 
for the coming year, against 2,707 millions for 1922. 
Comparing the proportion of purely military expenditure 
with the rest of the Budget for 1913 and 1923 respectively, 
the Finance Minister states that whereas it was 35 per 
cent. before the war, it is now only 19 per cent. 

The brightest passages in the Finance Minister’s obser- 
vations are those in which he shows the great improve- 
ment in the collection of income-tax during recent periods. 
This has from time to time given rise to considerable 
anxiety, but apparently a steady improvement is now being 
experienced. Thus, while the Budget estimates in this 
connection in 1916 anticipated a revenue from this source 
of 40,000,000f, the actual yield was 51,303,000f. In 1921 
the tax was estimated te vield 800,000,c00f, but actually 
produced 1,137,530,000f. The tax on war profits has 
shown the same progression. In 1917, when the demand 
notes issued amounted to a total of 617,832,000f, only 
208,891,000f were recovered. On the other hand, the 
amount of the demand notes for 1922, down to March 31st, 
Was 390,526,o000f, whereas the amount recovered was 
493,912,000f. The Minister is confident that the present 
taxes, when they have become fully acclimatised and are 
more closely collected, will prove sufficient, once the pre- 
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Francs. 
922—Estimated expenditure .....-++--seeeeereeres 24,688,000,000 
. Soasiosenaee credits since voted ....+se++++- 448,000,000 


192?—Estimated expenditure .....+sseeeeseeeeeeees 23,180,000,000 


1,956,000,000 


1913 the total credits included in the General Budget were 


The most striking feature of the new Budget is con- 
estimated deficit of 
3,900,000f represents ‘‘ within a few dozen millions,’’ as 
the Finance Minister puts it, ‘‘ interest on the sums ad- 
vanced by France down to January 1, 1922, on Germany’s 
' Conformably to 


remarking that ‘‘ If Germany had kept her engagements 


even, as the invaded, ravaged, and fleeced France of 1870 
cid from 1871 to 1873, the Germany of 1918, with her 
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sent industrial crisis is attenuated, to enable t 
be balanced satisfactorily in the near future. 
that steps are being taken to improve the 
certain taxes, and particularly the income-tax, 
ing the fraud which at present 
medium of bearer bonds. 

The new Budget Bill, as I have said, foreshadows no 
new taxation, as it is felt the limit has already been 
reached, and that there is no new tax available that could 
produce anything like the four milliards required. 


he Budget to 
He asserts 
yield from 
by repress- 


is possible through the 


: . ; : Any 
question of a tax on capital is regarded as useless, A 
this form of wealth is held already to be sullicient!ly 
burdened. At the same time, the Minister does not over- 


look the seriousness of the fact that the money annually 
required to meet the service of the public debt absorbs 
from one-half to two-thirds of the yield from taxation. 
The total charge for the public debt, which in I9I1O was 
only 1,355 millions, amounted in the Budget of 1922 to 
‘1,091,000,Cool, exclusive of the 1,500,000,000f required 
for sinking fund. Time for applying a complete debt 
redemption scheme, in the Finance Minister’s Opinion, 
has not yet come, and cannot come ugtil the money re- 
quired to meet the amounts now included under the head 
of “ Recoyerable expenditure ’’ has been furnished by 
Germany and France relieved from the necessity of 
further borrowing, until the settlement of the inter- 
Allied debts shall have settled the exchange problem, and 
until the equilibrium of the ordinary Budget shall have 
been definitely realised. 

One of the features of the new Budget is that, for the 
first time, a step has been taken in the direction of in- 
stituting departmental home rule in financial matters. 
Hitherto, no matter what sums may have been voted fo: 
a given department of the Government, the actual ex- 
penditure has more-or less depended on the whims and 
fancies of the Treasury. Instances have {frequently 
occurred in which money voted for specific purposes in 
connection with a specific department has been trans- 
ferred to another department and used for quite a different 
purpose. The French Postal Department is alleged to 
have been a frequent victim of this policy in the past, 
which is often put forward in explanation of the seriously 
inefficient conditions that characterise the postal, tele- 
graph, and telephone services in this country. Under the 
Budget proposals for 1923 the P.T.T., as the combined 
postal, telegraph, and telephone department is called, 
is to be given a broad measure of financial autonomy, 
which is expected to enable this portion of the French 
public service greatly to increase its efficiency. Other 
departments are expected to be similarly endowed in the 
future. 

One of the other steps on which the Finance Minister is 
relying for the purpose of ensuring a reduction of expendi- 
ture is the proposal that the allowance of 720f per head 
which has for many months past been granted to Civil 
Servants, in consideration of the high cost of living, shall 
be suppressed forthwith. This proposal is meeting with 
a good deal of opposition, in spite of the fact that it will 
mean a saving of 154,000,0c00of. Simultaneously, as a 
means of assisting in the adoption of the proposal, the 
Finance Commission of the Chamber has received from its 
President a formal proposal to consider whether the time 
has not now come when the salaries of the President of the 
Republic, the members of the Ministry, and of the 
Chamber and the Senate should be reduced to the amounts 
at which they stood prior to the war. It may be remem- 
bered that in March, 1920, the salary of the President o! 
the Republic was increased from 1,200,oc00f per annum 
to 2,000,000f, those of Ministers from 60,000 to 80,0001, 
Under-Secretaries from 25,000 to 40,o00f, and members 
of the Chamber and the Senate from 15,000 to 27,0001, 
while the higher officials received temporary extra allow- 
ances amounting to 33 per cent. of their salaries. The 
argument that is being used against the suppression ol 
the extra allowance of 720f a year made to Civil Servants 
in general is that the fall in commodity prices is not te 
sufficiently marked to justify such a step. It is suggeste: 
that if Ministers and members of Parliament set the 
example, the smaller salaried people would be much less 
inclined to object to losing their extra allowances. 

Despite the unsatisfactory results of the Genoa Con- 
ference and the many alarms to which it has given rise, 
the Bourse has shown remarkable firmness. The failure 
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of the attempt to reconstruct Europe financially on a basis 
of co-operation with the Soviets has had the consequence 
of focussing attention on the financial Conference of the 
23rd, of which high hopes are entertained. If an inter- 
national loan should be successfully floated for Germany, 
the French Budget would be very greatly relieved, and 
business would obviously ‘react favourably. French 
Rentes have been weaker, the 3 per cents. declining from 
57-20 to 56, and the 5 per cents. from 90.25 to 89; the 
igi8 and 1917 4 per cents. have, however, been a trifle 
stronger, the former advancing from 62.57 to 62.90, and 
the latter from 62.40 to 62.50. Banks have been in 
demand, Banque Ottomane rising from 644 to 663, and 
Banque de |’Union Parisienne from 587 to 615. Banque 
de France, however, has fallen back. Railways 
are considerably stronger, Nord having gained 75 
points at 1,100, Est 14 points at 685, Midi 17 points at 
sg, and Orléans 10 at 760. Shipping has been stagnant. 








GERMANY.—FORCED LOAN—EXCHANGE AND 
BOURSE—INDUSTRY—LABOUR. 


(FROM OUR CORRESPONDENT.) 
BERLIN, May 15. 


Tue Government’s reply of May gth to the Reparations 
Commission is commented on here as exceedingly vague, 
and not very honest. The Reparations Commission, ac- 
cording to Dr Wirth, presented demands which could not 
possibly be met, and on the contention that no material 
improvement could be made in the Budget unless the 
main item of expenditure, reparations, was met by a 
foreign loan, the Cabinet and all parties were agreed. 
The Reparations Commission, which itself understands 
this very well, will not, however, allow Dr Wirth to be so 
categorically honest ; Germany must not openly reject Ally 
demands, and so the new Note, while repeating that 
reparations must be covered by foreign loans, promises 
further steps with the object of “ fulfilling the principle ’’ 
that all expenditure, including reparations, ought to be 
covered out of taxation and home loans. A_ further 
detailed plan is therefore promised “ pursuing the aim of 
recognising the above principle.’’ These vague words 
mean, while professing to mean the opposite, that no plan 
for balancing the Budget out of revenue and internal loans 
will be submitted, none whatever is being considered, and 
nobody here expects any such plan. It is impossible to 
raise any further considerable sum in taxes this year, and 
it is impossible to float any voluntary loan of any dimen- 
sions worth considering. The only “internal loans ’’ will 
be floating debt operations as heretofore. 

The details of the compulsory loan of one milliard goid 
marks, which was sanctioned in principle by the “ mantle 
law”’ of April 8th, are embodied in a Bill presented last 
week to the Reichstag. The loan is estimated to yield 
60 milliards paper marks, which will be about 5 per cent. 
of all such property as is taxable under the permanent 
property tax. This calculation is based on the assump- 
tion that the taxable national wealth is 1,200 milliards 
paper, 5 per cent. of which would yield 60 milliards. 
Property exceeding 100,000 marks paper will be liable ; at 
a rate of 2 per cent. on the first liable 250,000 marks, and 
SO on progressively, the amount leviable on 500,000 
marks being 15,000 marks, on 1 million marks 50,000 
marks, on 5 million marks 450,000 marks, and on 20 
million marks 1,950,000 marks. All persons liable for 
Property tax, including foreigners in Germany, must con- 
tribute. The exemption limit is raised to 1 million marks 
for persons whose incomes come mainly from paper mark 
capital, if these incomes in 1921 did not exceed 50,000 
marks. The assessment date is December 31st next, 
when the first assessment for the permanent property tax 
will be made, but in order to ensure speedier receipts 
citizens will be required to assess themselves provisionally 
and to pay on the provisional assessment in October this 
year. A punitive supplement of between 40 and 70 per 
cent. will be imposed if the provisional self-assessment 
Proves to be materially below the definitive assessment. 

he object of the last provision is to prevent citizens 
€scaping part of the real burden by assessing themselves 
too low and paying too little at first, in order to gain an 
advantage from a later possible currency depreciation. 





French American Banking Corporation 
67 William Street 
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We transact a general foreign and domestic banking 
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Against this provision opposition in the Reichstag is 
likely. 

The Reichsbank’s statement for May 6th is extremely 
bad. Usually after the invariable month-end demand for 
credit, and inflation, the first week of a new month shows 
alleviation; this time after an increase in Treasury bill 
discounts in the week ending April 29th of 84 milliards 
the decrease was only half a milliard, and after a record 
increase of & milliards in circulation there was a further 
increase of over 2 milliards. Discounted Treasury bills 
were  155,077,106,000 + marks, note circulation 
142,463,621,000 marks, and Kassenschein circulation 
9,145,700,000 marks. The Reichsbank’s buying price for 
the 20 marks gold coin remains at 1,200 marks ; the price 
for bar gold, none being offered, is no longer quoted. In 
the Reichstag Committee the former Colonial Secretary, 
Dr Dernburg, severely criticised the Bill securing 
autonomy for the Reichsbank, arguing that autonomy may 
undesirably influence the whole State financial system. 
Dr Dernburg pointed out truly that the inflation has 
nothing to do with the State’s old right of “ guidance’’ 
of Reichsbank affairs, but is connected with the law of 
August 4, 1914, which proclaimed Treasury bills and even 
‘“* Kassenscheine’’ (these as “cash’’) to be full-value 
security for note issue. This law is still in force, aggra- 
vated by a law of last year which freed the Bank entirely 
from the former compulsion to secure one-third of its 
issues in cash, part of the “cash’’ being here mainly the 
‘“Kassenscheine.”’ The Reichsbank Autonomy Hill is 
another instance of the dishonest relations established 
between Germany and the Allies. The Allies have felt 
bound to demonstrate in some way against the “‘ infla- 
tion,’’ which is advertised erroneously as a chief cause 
of non-payment of reparations. But as the Allied experts 
know very well that inflation cannot be stopped without 
bankruptcy, they do not think of demanding repeal of the 
August, 1914, law by which it could be stopped (with 
bankruptcy), but make the demonstrative demand for a 
wholly fictional Reichsbank ‘“ autonomy,’’ which sounds 
drastic, but will not affect inflation by one pfennig. Ger- 
many, of course, gives way, as it costs her nothing, and 
the Allied public generally is deceived into the belief that 
grim measures have been taken against the licentious 
German inflationists. For competent readers this does 
not need to be pointed out, but it is impossible to ignore 
an incident which illustrates so well the results of the 
present system of demonstration and dictation on one side 
and slavish submission and enforced dishonesty on the 
other. 

The Bourse last week had a further slight decline. It 
showed some firmness towards the end, and was again 
to-day active, and for most mining and metal stocks 
rising. The general selling of dividend-payers in recent 
weeks has had the result of sending up considerably 
industrial bonds, into which the realised money has gone, 
and foreigners also have entered this market, showing 
preference for pre-war bonds. These foreign purchases 
are, of course, exchange speculations. The rises in 
industrial bonds have been very considerable, Allgemeine 
Electricitaet 44 per cent. rising from 102} on April 30 
to 140 on May 12; Gelsenkirchen 4 per cent. from 93} 
to 107; Laurahuette 44 per cent. from 83} to 100; 
Hoechster Dyes 44 per cent. from 104 to 119. The 
Frankfurter Zeitung’s index for 15 dividend-payers shows 
35,754 on May 12, against 36,320 on May 5, and 40,250 
(high point) on November 10. Home Loans on the whole 
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declined a little during the week. Quotations of the| was 4,352 millions of pesetas, whilst disbursements 
12th were: War Loan 77.50, 4 per cent. 94, 34 per cent. | amounted to 3,600 millions, leaving a cash balance of 
83.75; Colonial 4 per cent. 149.75; and Savings and 752 millions. It must be taken into account, however, 
Premium 84.25. Federal ae, P ae ae that the first-mentioned figure includes the amount of 
; 120. &. ‘ 
ae Seuss Satoe ih thas Guamaistaaeast Loan. For the | 2»026 millions produced by the issue of an internal loan, 
first three years this loan will bear no interest ; in 1925-30, | 20d it will then be seen that the financial year ended with 
the aaah rate will be 2} per cent., and thereafter 4 per | a formidable deficit instead of a credit balance. As a 
cent. It is assumed that the loan will be quoted very | matter of fact, the financial year 1922-23 begins with a 
low. The public, expecting a further depreciation in the | burden of some 1,078 million pesetas, which the Govern. 
currency, regards it as practically a non-repayable levy. | ment is likely to have some difficulty in coping with, even 
The legal compulsion of the Reichsbank to lend upon it] ;) i. probable event of the new taxation scheme being 


wil guabebly Cavour inflation. approved, as the mechanism of the latter is somewhat 


There are some signs of lessening industrial activity. ott tale coll . org 
i i trv ts that orders are | Complicated, and wi require considera e time to ensure 
The Solingen cutlery industry reports cosa eoeeiger 4p section agean erent 


falling off, and that American buyers who formerly took ! 

up to 70 per cent. of the export are showing caution. | presented to the Houses of Parliament at once; the 

Pessimistic views were expressed at the annual meeting despatch of more urgent matters prevented their being 
submitted earlier. 


of the Association of Machinery Manufacturers. The 
The General Supervisor of Customs publishes the 


President, Dr von Boérsig, predicted that a mark exchange t | 
improvement, or even stabilisation, would cause a collapse following comparison of Spain’s foreign trade in the last 
three years :— 


in export trade. At present the machinery branch is 
suffering from shortage of materials, in particular 























































= To January ,—— sien 
pig-iron. The Pig-Iron Syndicate reports that iron —— — _ ae 
smelted with English coal costs 850m a ton more than : aan ae : SOCERS. 
: : "s : : 1 TUS cccvcece 81,264,415 .. 138,271,703 .. 109,068,072 
that smelted with native coal, but that it is still materially setes Supests 


Total exports ........ 62,704,399 .. 64,714,310 .. 56,470.700 


In explanation of the large profits of the Bank of Spain, 
to which I referred in my last letter, it is stated that 
the increase is mainly due to loans against security ; when 
the last issue of 5 per cent. Treasury bonds was made 
by the Government the Bank of Spain announced that it 
would lend on such security 95 per cent. of the nominal 
value at an interest charge of 4 percent. This offer was 
taken advantage of by nearly all the banks, which, with 
a small disbursement, made a clear 1 per cent. on the 
amount subscribed, while the profits of the Bank of Spain 
under the heading of ‘‘ Advances on Securities’’ 1n- 
creased correspondingly. 

The Municipality of "Madrid has placed on the market 
an issue of 30,000 6 per cent. bonds (500 pesetas nomina)) 
in order to provide funds for sanitary works and other 
immediate needs. This issue is made as from January ty 
1922, and is covered by the general guarantees ager 
to the consolidated municipal debt; that is to say, th 
general income and property of the city and its participa- 
tion in State taxes. oa. 

A campaign carried on in a vague and insidious - 
in one of the third-rate newspapers of Madrid, mares 
against foreign banks operating in Spain, was a 
for some withdrawals of deposits from these banks, but 
the movement did not assume the proportions aenmgene 
by the authors of the campaign, and conditions are norma 
again. The more serious papers are unanimous 7 0 
demning the articles in question, and recommenc > 
the author of them should be dismissed from the = 
of the newspaper which published them. The fact t a 
not only the foreign but also the Spanish banks _ 
affected by so transparent a ‘‘stunt’’ would seem 
indicate that the mass of people here are not yet ss 
from a banker’s point of view, up to the ae oe 
other European countries. Also the failure of the o : 
de Barcelona was a hard knock to public confidence ; 
the banks, and left people nervous, especially in respe . 
to foreign concerns whose strength they are not in a 

sition to appreciate. ee 
pe aot vl official figures just published, a 
cantile fleet of Spain comprises 1,201 steamers, W so 
total tonnage of 1,013,355, thereby placing = 
eighth on the list of the world’s commercial — ~ 
above tonnage, which had been reduced to 7 eta 
war losses, is now the highest on record. The situa “a 
of the various steamship companies continues pea 
factory, but it is hoped that a possible oe | “i 
dues and other expenses abroad will enable : e rae 
release such boats as are at present locked up for wa" 
of paving freights. a 

The Stock etal continued without animation - 
decided tendency. The coupons of the 4 per cent. oopeaietd 
Loan, 4 per cent. Cedulas Hipotecarias, and a a 
cut during April, but this fact made no impression 0” 
volume of business transacted 


cheaper than English iron. The crop reports continue 
bad. According to the official scale (2 being good, 3 
middling, and 4 inferior) the condition of winter wheat 
on May 1 was 3.3, against 2.5 in May, 1921; winter rye, 
3, against 2.7; winter spelt, 2.9, against 2.3; clover, 3.3, 
against 2.7; lucerne, 2.9, against 2.7; and natural 
meadows, 3.1, against 3.0. Nine per cent. of the winter 
wheat area has had to be ploughed up, owing to damage 
by frost, against 0.4 per cent. last year. 

The Reichswirtschaftsrat has rejected the Domestic 
Servants’ Bill, which established a thirteen hours’ day 
and paid-for holidays. A Bill providing for Federal 
Wage Statistics has been submitted. A Bill extending 
working hours in coal mines is also under consideration. 
The Bill provides that in certain conditions the present 
maximum seven hours may be exceeded by half-an-hour. 
Another Bill revises the eight hours’ system on the State 
railways. Hitherto the conceptions of eight hours on 
duty and eight hours work have been considered identical, 
and the fact that certain forms of railway duty do not 
mean continuous work was ignored. Some curious 
statistics—for instance, that the unlocking of a cupboard 
by a watchman with no other duties cost the State on an 
average twenty marks—have been published. The Bill 
introduces the idea of ‘‘ Dienstbereitschaft,’’ the time 
during which an official is liable for service, but is not 
necessarily working, and provides that such time is 
reckoned only as part of working hours in the sense of 
the eight hours’ law. 


ee 





SPAIN.—NATIONAL FINANCE—FOREIGN TRADE— 
BANKING NEWS—MADRID LOAN—MERCHANT 
SHIPPING. 

(FROM OUR CORRESPONDENT.) 


MAapRID, May 1. 

THE position of the Government has been consolidated 
somewhat by internal modifications and by the resignation 
of Sefiores Beltran y Musiti and Silio. It is hoped that 
sufficient cohesion will now be maintained until the more 
important business has been despatched. There is a 
growing feeling amongst the Spanish people that the 
Moroccan campaign should be terminated as rapidly as 
possible, even at the sacrifice of national prestige. A 
member of Parliament stated publicly that Morocco was 
not worth to Spain what it was costing, which remark 
has found a sincere echo in nearly all circles which are 
not directly profiting by Spain’s misfortune. 

The Minister of Finance, in a recent speech, gave some 
interesting figures in relation to the national revenue and 
expenditure in the financial year which ended March 31st 
jlast. In round figures, the total revenue of the country 
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CANADA—WHEAT BOARD INQUIRY—THE FREIGHT 
RATE PROBLEMS—BUSINESS AND CROP CONDI- 
TIONS--CATTLE EMBARGO—COST OF LIVING. 


(FROM OUR CORRESPONDENT.) 


































Ottawa, May 8. 


The verdict of the Law Officers of the Crown that the 
Federal Parliament cannot set up a Wheat Board with 
compulsory powers has not deterred the agricultural com- 
mittee of the House of Commons from continuing its 
investigation of the grain marketing problem. Mr James 
Stewart, of Winnipeg, the chairman of the original Wheat 
Board, while ill-disposed on principle to State interference 
with trade, has testified that under the control which 
would have been possible under a Board the slump in 
prices which afflicted the Western farmers during the 
autumn months of 1920 and 1921 could have been largely 
averted and many million dollars extra secured for the 
wheat crop. He also expressed the opinion that while 
the Board would be as dependent as before upon the 
machinery of the grain exchanges and elevators, its effect 
would be to decrease the spread between street and track 
prices, which has always been a serious grievance with 
the farmer. Another important witness was Mr Rice- 
jones, the Vice-President of United Grain Growers, 
Limited, who submitted the following general objections 
to the existing marketing conditions :—(1) The Canadian 
wheat crop is not being marketed to the best advantage 
in outside markets, where certain qualities belonging to 
it create a special demand for it. (2) There is too much 
spread between what the producer receives and the con- 
sumer pays. (3) There is an unnecessary profit taken by 
speculators on the Grain Exchanges. (4) The total 
\olume of grain can be marketed better by a centralised 
Roard than by a large number of traders. Evidence was 
also given that centralised control could lead to a great 
economy in transportation arrangements. 

On the other hand, the elevator companies, the repre- 
sentatives of the Winnipeg and other Grain Exchanges, 
have given abundant testimony in favour of the con- 
tinuance of the present system. They assert that 
European buyers would prefer to deal with individual 
traders rather than a Government Board, and contend 
that speculative trading by making possible a broader 
market is a source of gain rather than loss to the farmers. 
They refute the charges that huge profits are made by 
speculation, and hold that the present charges for 
handling grain’ are exceedingly moderate. The millers 
strongly object to any control of flour prices which a 
Wheat Board would have to enforce. It seems 
improbable that the Government members who control a 
majority on the committee will recommend the revival 
of the Board, but the law officers admit that the Federal 
Government has authority to establish a Board with 
limited powers, and some sort of compromise may be 
offered. 

_ Meanwhile Parliament has another thorny problem on 

its hands. In the later nineties the Canadian Pacific 

Railway, in return for a subsidy for its new Crows’ Nest 

Pass line through the Rockies, entered into a definite 

contract with the Federal Government that its western 

rates on certain basic commodities like grain, flour, 

agricultural, implements, &c., should never be above a 

certain level. The western farmer came to regard this 

Crows’ Nest Pass agreement as his freight rate Magna 

Charta, and at one time the C.P.R. gave rates which 

were slightly below its schedules. In the early years of 

the war its existence proved an effective barrier to any 
increase in rates, which the new scale of railway costs 
scemed to demand, and it must be held partially 

responsible for the deficits of the Grand Trunk and G.T.P. 

Eventually the Borden Government secured its suspension 


for a period of years which Will expire on July 6 of the 
The moment it expires western freight rates 
automatically come down to the level fixed by the Crows’ 
Nest Pass agreement. The effect would be to reduce the 
revenues of the C.P.R. by a sum estimated at from 12 to 


current year. 
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20 million dollars according to the volume of the crop, 
and the C.P.R. directorate contend that such reductions 
would leave them in a position of great difficulty. Though 
the State railways are not directly affected by the terms 
of the agreement, they would be compelled to meet the 
rates created by its operation, and the deficits would be 
enormously increased. 
between the devil and the deep sea. 
they are faced with an almost unanimous demand from 
Western Canada that the Crows’ Nest Pass agreement 
should have its effect restored on July 7th, and on the 
other the railway executives are insistent that the suspen- 
sion must be continued. They profess a willingness to 
consent to certain reductions in freight rates, and argue 
that the selfishness of the west will if persisted in prevent 
concessions to the maritime provinces and other regions 
not affected by the agreement. 
taken the extraordinary course of referring the fate of the 
agreement and its implications to a special Parliamentary 
Committee, but only secured authority for this course 
by the narrow majority of 107 to 92. 
mittee has now been constituted, and the general impres- 


The Government are, therefore, 
On the one hand, 


The Government have 


The special Com- 


sion is that the case of the C.P.R. will receive sympathetic 
hearing. The westerners will, however, put up a deter- 
mined fight on the floor of the House, and some Progres- 
sives have threatened that if the C.P.R. is to obtain per- 
mission to revise its contracts, the country should begin 
to think about a cancellation of the very valuable tax ex- 
emption privileges which were conferred upon it in its 
early days. 

In view of the necessity of settling these two major 
problems a long session of Parliament is expected, and 
prorogation will probably not come till the middle of July. 
The Budget has not yet been brought down, and no hint 
of its terms has been disclosed. A fortnight ago the 
Finance Minister placed a loan for $100,000,000 at 5 per 
cent. in New York through the firm of J. P. Morgan and 
Co. The net price secured by the Government was 974 
per cent., and as the books were virtually closed as soon 
as they were opened, there are criticisms that too 
generous terms were given the bankers. Hints have been 
thrown out that the Government will attempt to secure the 
balance of the sum which it will require during the present 
fiscal year by a domestic loan. 

Now that the usual seasonal impetus has subsided, 
business is duller, and fewer orders are coming in to manu- 
facturers. Firms like tea merchants who do business 
direct with farmers find great difficulty in making their 
collections, and never was a bumper crop so badly needed. 
Everywhere farmers are on the land, and in many dis- 
tricts the seeding conditions are excellent. But, on the 
other hand, wet and showery weather has delayed opera- 
tions in Saskatchewan, and will have the effect of curtail- 
ing the acreage planted. Furthermore, unprecedented 
floods have inundated a large portion of the fertile valley 
of the Assinaboine in Manitoba, and extensive tracts of 
land which had been satisfactorily sown have been ruined 
for the present year. 

The controversy over the cattle embargo in Britain is 
still being keenly followed in Canada, and the farmers 
have not abated their belief that its removal would be 
a great benefit to them. The cabled statement that the 
new High Commissioner had declared its removal was an 
urgent necessity to check annexationist sentiment in 
Western Canada provoked a stormy discussion in the 
House of Commons. Western members unanimously pro- 
tested against the reflection, and Mr Larkin has now dis- 
avowed uttering any such sentiments. 

According to the Labour Gazette there was a further 
decrease of the cost of living in Canada during March. 

fhe average cost of a family budget of 29 staple foods in 
60 cities was down to $10.54 as compared with $10.61 


1920, and $7.68 for March, 1914. 


in February, $13.23 for March, 1921, $15.98 for March, 
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RESERVE—A CHINESE LOAN. 
(FROM OUR CORRESPONDENT.) 


Tokyo, April 9. 


characterised the nation’s trade for most of the past year, 


278,273,000 yen, must be added. 
rather gloomy, though a bright spot may be detected in 


cent. over the corresponding period of 1921. 
ing table shows the situation at a glance :— 


January to January to 
March, 1921. March, 1922. 
en. Yen. 
Exports .....0.0. ..+- 245,783,000 .... 303,476,000 
Imports ........ sees. 360,898,000 .... 581,749,000 
Total ........+» 606,681,000 .... 885,225,000 
Balance ...... »» 125,115,000 .... 278,273,000 


Exports to Asiatic countries, upon which Japan depends 
for a very large proportion of her trade, fell off by some 
14 per cent., but imports from Asia gained to the extent 
of 48.8 per cent., as compared with the same period of 
last year, when Japan’s foreign trade reached the zenith 
of its prosperity. European trade, however, increased 
194 per cent. for the quarter in exports, and 
86.4 per cent. in imports. Exports to North America 
gained 106 per cent. and imports 73.5 per cent. 
With South America exports fell off to the 
extent of 56.7 per cent., and imports gained 417.3 per 
cent. Exports to Africa declined by 1.7 per cent., and 
imports increased by 322.5 per cent. An encouraging 
feature of the situation is that 28 of the nation’s leading 
articles of export gained during the quarter, but the gain 
is not so significant as may appear when it is remembered 
that comparison is made with one of the worst periods of 
Japan’s export trade, when exports were suffering from 
the crisis of 1920. The largest gain is in raw silk, but 
cotton yarns, waste silk and silk tissues also scored heavy 
gains. The rate of expansion was most marked in starch, 
followed in order of importance by tea, waste silk, hats 
and caps, raw silk and buttons. Among the 12 leading 
articles showing a decline are cotton cloth, copper, coal, 
zinc, and rice. Out of the 28 leading articles of import, 
19 registered gains, and these were of an important 
nature, particularly raw materials, fertilisers, and food- 
stulfs. 

As was only to be expected, the adverse situation in 
foreign trade is having a marked effect on Japan’s finance, 
especially on the gold holdings, which increased so 
phenomenally during the war years, jumping from 
353,000,000 yen in 1914 to Over 2,000,000,000 yen in 
1920. Now, however, the drain on specie has set in to 
meet the demand created by so remarkable a reversal of 
trade currents. This heavy efflux of gold is likely to 
continue for some time. During the quarter “just 
ended the outflow amounted to some 160,000,000 
yen. Of this total, 45,000,000 yen went out in 
March alone. Though the adverse circumstances 
are causing the exchange banks to draw heavily 
on the Government’s balance abroad, the amount 
of reserve kept at home continues normal, standing 
now at 1,220,000,000 yen, with about 700,000,000 yen 
still overseas, chiefly in England, with a lesser portion in 
the United States. The change effected in the nation’s 


gold holdings in the last three months will f 
the following table :— appear from 




















































































































December, 1921. March, 1922. 

Yen. Yen. 
Total at home ..... . 1,225,000,000 .... 1.220.000.000 
Total abroad........ 885,000,000 .... '700,000'000 
RS 2,080,000,000 .... 1,920,000,000 








JAPAN.—FOREIGN TRADE—IMPORT EXCESS—GOLD 


Japan’s foreign commerce for the quarter ending March 
31st was marked by the same import excesses that have 


leaving at the end of the year an unfavourable balance of 
something like 360,000,000 yen, to which the adverse 
balance of the three months just ended, amounting to 
The whole showing is 


the fact that exports for the quarter increased 23.5 per 
The follow- 
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Owing to the situation in trade, and the 
offered by temporary Government bonds and 
bank deposits have so fallen off that the bank 
obliged to increase the interest on fixed depo 
cent., and some banks are offering a still higher rate It 
is reported that China has arranged to float a loan of 
33,000,000 yen in Japan for the adjustment of previous 
loans, and that the terms of issue will be 8 per cent 
84, plus a 5 per cent. commission. The persistence of 
high prices, much unemployment and declining wages 
are features of the industrial situation in Japan. 


advantage; 
debentures 
S have beer 
sits to 6 per 


ages 








NEW ZEALAND — INTEREST RATES — PUBLIC 


PINANCE — RENT RESTRICTIONS RELAXED — 
FAVOURABLE SIGNS. 


(FROM OUR CORRESPONDENT.) 


AUCKLAND, N.Z., April 3. 

Tue rate of interest continues to advance. It is true the 
present rates are nominally 7 per cent. on first and 74 per 
cent. on second mortgage, but it is increasingly difficult 
to obtain loans on these terms, and of late higher rates 
have been asked and paid. Large industrial and com- 
mercial firms are offering debentures at 8 to 10 per cent. 
The various public bodies also find it difficult to obtain 
money on any moderate terms. It is a little curious that, 
while the Australian Governments have been placing 
loans in the United States and London, municipal bodies 
in New Zealand have been raising loans in Australia. 
Wanganui recently raised a loan of £200,000 in the 
Commonwealth at 7 per cent. 

There has been too much interference on the part of 
the Government with the right of freedom of contract, and 
such measures have sometimes had the very opposite 
effect to that which was intended. The Government has, 
however, learned by experience, and the tendency is now 
for a greater respect to be shown for freedom of contract. 
This is manifested, among other instances, by recent 
modification of the law limiting rents and imposing 
onerous restrictions on landlords. Thanks to the modi- 
fications of these restrictions, a great impetus has been 
given to building operations, an important step, since 
the shortage of housing accommodation tended to restrict 
immigration and to increase the cost of living. 

At the same time, the anti-capitalist agitation which 
has been so prominent of late in Australia has not been 
noticeable to the same extent in New Zealand. ‘he 
almost total absence of any industrial trouble for a con- 
siderable time is one of the most hopeful signs for New 
Zealand’s future. Reductions of wages have been cheer- 
fully accepted, and have not caused the strikes which 
similar action has produced in Australia, Great Britain, 
and elsewhere. Wage reduction began in the agricultural 
and pastoral industry, which is the mainstay of New 
Zealand, and has extended to both unskilled and skilled 
labour in general. : 

The prospects for the future are distinctly reassuring. 
The policy of ruthless retrenchment initiated by the Gov- 
ernment has produced a good effect, and although New 
Zealand has been hard hit by the heavy expenditure 
caused by the war, there is now every reason to believe 
that before the close of the year public expenditure will be 
fully balanced by the local receipts. It is believed that 
the loan which it is proposed in a month or six weeks 
time to raise in London will be the last one required for 
Budget purposes. The last New Zealand loan - 
£5,000,000 was issued in June last year, when 6 per ea 
stocks were selling at 96. Subsequently it was siete’ 
that a supplementary issue of £386,000 had been made 
at 99} to cover discount and underwriting expenses, W or 
in November the Dominion was able to sell £500,000 °" 
6 per cents. at 99. Stock Exchange quotations in gener’ 
have shown a slow but steady rise since the commen P| 
ment of the year, and this tendency is well maintainec. 
This is taken as a hopeful sign, and there is reason 1° 
believe that the times of storm and stress through which 
we have passed are now nearing an end. 
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Letters to | the Editor. 


REPARATIONS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Admittedly, authors should not attempt to review 
their reviewers, but there appeared in your issue of 
April 1th a critique of ‘‘Reparations, Trade and Foreign 
Exchange,’’ which 1s of such interest that a reply seems 
essential. — ~ , . , 

Your reviewer says : ‘‘ The assertion that an indemnity 
is a bad thing, because it causes unemployment, needs 
considerable qualification. It will cause a certain amount 
of dislocation, but to get something for nothing, even 
under the capitalist system, may free resources for other 
purposes.”” Yes, Sir, I agree. But this “‘ freeing of 
resources for other purposes’’ is the danger which we 
must try to avoid. 

In industry there are two types of ‘‘ resources ’’— 
‘“fyed’? and ‘‘ unfixed.’? Fixed resources consist of 
Labour, Capital, and Land already applied to specific 
purposes. Unfixed resources are those which, at the 
moment, are ready to be applied to various purposes, 
but which are not yet so applied. 

Unfixed resources are ipso facto ‘‘ free,’’ therefore it 
would be nonsense for your reviewer to talk of free- 
ing unfixed resources for other purposes. Consequently 
he can only be referring to the freeing of ‘‘ fixed ’’ 
resources. This, Sir, is the danger of which I complain, 
i.e, the unemployment of already specialised labour, 
capital and land. 

The freeing of fixed resources ‘‘ for other purposes ”’ 
implies not only the prolonged unemployment of the 
human beings thus freed, but also the complete waste 
of most of the specialised plant. 

In this latter connection—namely, the freeing of fixed 
capital—your reviewer is probably aware of the immense 
practical difficulty of converting factories ‘‘ for other pur- 
poses,’’ and of training labour for a new job, especially 
where trade unions are concerned. Incidentally, when 
many fixed resources become “‘ freed,’’ business confi- 
cence wanes, and a few persons in control of resources, 
new or old, dare to devote them to other new purposes. 

Later, in his criticism (apparently of pp. 258 to 261) 
your reviewer proceeds: ‘‘ The real difficulties of the 
Reparations problem lie in the reduced capacity of Ger- 
many to produce goods and services without a return. 
No doubt Germany could export a gross total of £6,600 
millions in 42 years without overmuch difficulty, assum- 
ing that prices do not change very much. But that is 
not the problem. The real problem is to export a surplus 
of this amount over imports, and to finance it out of 
taxation.’ This argument, Sir, is certainly correct; but, 
judging from the way your reviewer words it, he im- 
plies that I have overlooked these two points. This im- 
plication is entirely erroneous. I have made a special 
point of the fact that the Reparations question consists 
not of one, but of three different, though closely con- 
nected, problems, namely :— 

!. The German nation’s problem of securing a surplus 
of exports over imports. This is mainly a question of 
the exchanges in relation to internal prices. 

2. The German Government’s problem of financing the 
cash payments of the Allies which should arise out of the 
German nation’s surplus exports. This is mainly a 
political question. 

3. The problem of arranging a form of payment which 
will not harm English industry nor aggravate unem- 
ployment. 

Your reviewer will find these three points set out on 
P. 261, and again in blazing headlines in the addendum 
on p. 267. 

! would therefore venture to ask you to publish this 
letter, not so much in fairness to myself, but because of 
the great importance of the Reparations problem. This 
letter may, however, incite your reviewer to treat me 
Somewhat severely.—I am, Sir, yours obediently, 

L. L. B. ANGas. 

5 Chester place, Hyde Park square, W. 2, 

May 3rd, 1922. 

































Books and Publications. 


A CHAPTER IN THE HISTORY OF THE LEAGUE OF 


NATIONS.* 


THE difficulties which have been encountered by the 
Genoa Conference make it abundantly clear that the 
success of international co-operation greatly depends 
upon atmosphere, procedure, and careful preparation. 
Those who realise that the world will not now rest 
content to slip back into a pre-war condition of unco- 
ordinate and independent diplomacy will find it worth 
while to study the League of Nations at work. The con- 
stitution and procedure of the Geneva League is still very 
imperfect, and even its most ardent supporters will re- 
cognise that it is only at the beginning and not at the 
end of its evolution. 
Second Assembly, written with inside knowledge by a 
technical adviser to the British Delegation, says little 
about the Technical Organisations of the League, or even 
of disarmament and blockade. 
with questions such as the admission of new States, 
mandates and minorities, the Courts of Justice, consti- 
tution of the League, and disputes in Albania and 
Silesia. 
the problems by which the League will be judged. On 
the Silesian question Mr Temperley admits many ob- 
jections to the solution which the League ultimately im- 
posed, but it was a case in which any decision was better 
than no decision. The breach between French and 
British in Upper Silesia was definite and fundamental in 
1921. To have refused to make an award would have 
been cowardly and brought the League into contempt. 
The League’s decision ‘‘ did actually decide a question 
whose continuance would have worked like a festering 
wound in the body politic of Europe.”’ 
further stresses the League’s services in the Albanian 
question. 
readers to understand how it is that there is slowly 
growing in Europe an appreciation of the potential power 
of the League of Nations. Mr Temperley’s discussion 
of what the League may mean to the British Dominions 
and to Latin America raises the question of the next 
step in the development of the League’s constitution. 
This matter is well worthy of study by all students of 
politics, for the League has evidently the seeds of per- 
manence. 
that small States would consent to accept as the decision 


Mr. Temperley’s account of the 


It is rather concerned 


In Mr Temperley’s opinion these are at present 


Mr Temperley 
A study of this episode will help English 


At the Peace Conference it was often found 


of the great Powers what they had previously refused 
to accept of their own free will. The great Powers are 
beginning to learn to accept a decision from the League 
which they would not accept from another State, or 
even from a Conference of Ambassadors. 


* ««The Second Year of the League.'’ By Harold W. V. Tem- 
perley. Hutchinson and Co., Paternoster row, E.C, 





THE CONTROL OF PUBLIC UTILITIES.* 


THE issue of public ownership or control of public utili- 
ties in New York State was fought, if not to a finish, at 
any rate to the end of a round in what the accomplished 
author of this thesis for a Doctorate of the University 
of Pennsylvania terms, with a delightful lapse into his 
aboriginal patois, ‘‘the gubernatorial campaign”’ of 
1906. Of the two candidates, Mr Hearst demanded the 
public ownership of public utilities, and Mr Hughes stood 
for mere control. Mr Hughes was successful, and the 
result was the Public Service Commissions Law of 1907, 
and an administrative machine which is full of interest for 
those who are struggling in other countries with the 
identical problem of reconciling with the public interest 
a continuance of the private ownership of public utilities. 
Governor Hughes created a statutory authority, with 
power to control the capitalisation of public utility com- 
panies in New York State. It has come inevitably into 
collision with the law courts, which have shown their 
customary jealousy of the effective regulation of the life 
of the community through any organ other than them- 
eeceersespnsemenseninaneneneteraceeaeriasmnaatatietinaecieninieninsitebeiteininimmasioneninente 


* Capital Control in New York.'’ By Donald C. Baldwin. 


M enasha, Wis.) Collegiate Press. 
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selves. But the results appear in the main to have been 
highly satisfactory. One is gratified by the spectacle of 
a public authority scrutinising the security offered for 
proposed issues, the ratio of stock to bonds, and even the 
scale of promotion fees. A uniform system of accounts 
has even been prescribed by the Commissions for the 
undertakings subject to their jurisdiction, and the whole 
scheme is a highly suggestive experiment in the public 
regulation of private enterprise at the point where it im- 
pinges upon the public interest. 





AMERICAN ‘“ BUSINESS.”* 


In this massive compendium of over goo pages, which, 
it seems, is merely an introductory survey of the field of 
business administration, it is suggested that collegiate 
training for business administration must be compre- 
hensively organised. Mere training in scattered ‘* busi- 
ness subjects ’’ falls far short of the standard set up in 
the University of Chicago, which has in hand the publi- 
cation of a whole series of volumes that are to contain 
‘* materials for the study of business.’’ Problems of 
adjustment to physical environment, of technology, of 
finance, problems connected with the market, of risk and 
risk bearing, of personnel, and of adjustment to social 
environment, all demand attention, apparently, from the 
serious student who thinks of trying to find a place for 
himself in one of the ‘‘ zones of business control ’’? which 
are analysed and classified in the book under notice. 

The general idea is, of course, excellent. Wide study 
of the many forms of economic activity is an excellent 
foundation for business life, though it needs to be supple- 
mented by practical experience; but really the question 
forces itself on one whether the embryo ‘‘ business ad- 
ministrator *’ whose development is to be assisted will 


not be ‘‘mazed’’ in trying to grapple with the vast | The Common Hazards of Five Insurance. 


elaboration of interlocked and partially overlapping 
departments presented to his gaze. Modern business is 
complex, but there are simple ways of approach even to 
complex subjects which avoid oppressing the mind of 
the learner with the feeling of being himself merely a 
cog in a vast and merciless machine. Perhaps the 
American student’s mind is not oppressed, but the 
American method of presenting information, while 
broadly enough conceived, is somewhat staggering. As 
the author remarks, ‘‘ one after another of the functions 
of the business administrator is discussed, with particular 
reference to the character of the problems involved and 
to the control policies and devices of the manager.*’ The 
discussion, however, lacks co-ordination. The bulk of 
the book consists of a compilation of extracts from 
numerous other works. Glimpses are presented of a 
great diversity of facts, opinions, and aspects, but the 
effect resembles that of a cinematograph show in which 
the sequence of action is interrupted again and again, 
going on after each break with some change of scene or 
standpoint. Still, as a compendium of varied business 
information, the book will be valuable. 





* “Business Administration.” By Leon Carroll Marshall. 
Chicago) The University of Chicago Press. 1922. $4. 


A YEAR BOOK FOR INDUSTRIALISTS.* 


FINANCIERS have long made use of several indispensable 
works of reference covering Stock Exchange, banking, 
and other spheres, but so far as we are aware there has 
never hitherto been such a volume to meet the needs of 
industrialists. In attempting to fill this gap, Mr Philip 
Gee has undertaken a very arduous task, since in the 
industrial field economic phenomena are not reduced to 
any standard form of statistical record to the same extent 
as in the world of finance. This fact, though it makes the 
editor’s task more difficult, should make the result more 
interesting, for it means that personal comment and 
judgment inevitably play a larger part. For example, 
questions affecting the relations of employer and em- 

joyed occupy a considerable part of the volume, and it 


is interesting to find the view expressed in a_ special 
article devoted to this subject that employers should 
frankly face the necessity of adapting themselves to a 
new relationship. ‘Already organised labour is 


* “ The Industrial Year Book, 1922,” Edited by Philip Gee. 


advancing a demand in the political world that labou 
shall be a partner and no longer the servant in industry. 
To many the demand will seem visionary ; to most it must 
appear to be previous. But none the less this is the 
direction in which events are taking us. The rapidity 
of our progress thither will be measured by the abilit, 
of the trade unions to produce men with really statesmar. 
like ability.......... The maintenance of industria] peace 
depends mainly upon the ability of both employers and 
employed to understand the changed conditions, and to 
accept the new responsibility which the conditions place 
upon them.’’ 

Except that much more detailed information is given 
with regard to the coal-mining industry than to other 
trades, data about home affairs seems well balanced and 
fairly complete. So far as foreign information is con- 
cerned, it is not to be expected that at the first attempt 
the conditions of each country could be given their due 
weight; indeed, it is a task of the greatest difficulty to 
get adequate information covering industrial conditions 
abroad. This section will steadily develop as Mr Gee's 
machinery for tapping foreign sources of information 
expand. The editor is to be congratulated on the first 
number of a work which is certain to take a permanent 


| place among books of reference. 





BOOKS RECEIVED. 


Anglo-South American Handbook for 1922 (including Central 
America, Mexico, and Cuba). Edited by W. H. 
Koebel for the Federation of British Industries. 
(London) T. Fisher Unwin. 25s net. 

The Trade Cycle. By F. Lavington, M.A. (London) P.S. 

King and Son, Limited. 3s 6d. 

By W. G. Kubler 

Ridley. (London) Sir Isaac Pitman and Sons, 
Limited. 5s net. 

Economics for Commercial Students. 
Fourth (Revised) Edition. 
Sons, Limited. 5s net. 

‘© Manchester Guardian Commercial’ Reconstruction in Europe. 
Section Two. (Manchester) The Manchester 
Guardian, Limited, ts. 

The Re-establishment of the Gold Basis of Currency. By H.R. 
Sleeman. (London) Institution of Mining and 
Metallurgy, Cieveland House, 225 City road, E.C. 1. 

Le Retour a TOr. (Brussels) Moniteur des Intéréts 
Matériels. 

Le Travail Obligatoive en Bulgane. 
(Sofia) Imprimerie de |’E’tat. i : 

Journal of the Institute of Actuaries Students’ Society. Vol. II. 
No. 1. (London) Sanders, Phillips, and Co., Limited. 


By Albert Crew. 
(London) Jordan and 


Par Christo Stoyanoff. 


S. 

Der ititates Erzbergbau von Bruno Krell. (Essen) 
Deutsche Bergwerks-Zeitung. 

Joint Stock Companies in British India, 1919-20. (Calcutta) 
Department of Statistics. 

Reminders saws Company Secretaries. By Herbert W. Jordan. 
(London) Jordan and Sons, Limited. 1s net. 









STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
Ticker. ACCOUNT. 
May 31. | June 1. 

The Stock Exchange starts dealing for the end-May account 
on Monday, and the reversion to pre-war practices then = 
into operation. What effect this is likely to have upon — 
ness is a matter for considerable speculation. Markets have 
derived no benefit from the previous expectation that semnere" 
of restrictions upon contangoes will lead immediately to a 
stantial increase in the volume of buying. There !s, indeed, 
a noticeable hesitation on the part of speculation, as well = 
that of investment, in most departments round the House 
The result of the New South Wales 4} per cent. issue at 3° 
which left underwriters with 94 per cent. of the stock, did - 
encourage the Consol market. Underwriters of the otha 
Lever 5 per cent. debenture stock got 24 eet ae 
obligations. - There is talk of a new Straits ttlements 4) ae 
cent. loan, also at 95, and other borrowers are expected to due. 
their appearance in the near future. Talk of an early re 
tion in the Bank rate to 3} per cent. has died down. 
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BARCLAYS BANK 


LIMITED. 
Bead Office: 54, Lombard Street, London, E.C.3. 
working arrangements with Agents and Corresponden 


tB 
throughout the world, and is in a position to offer 
others for the transaction of 


in all the Panking facilities to merchants and 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 

168, Fenchurch Street, London, E.C.8 

. : 1, Pall Mall East, 5.W.1, 


o e e 4, Castle Street, Liverpool, 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester, 





After dipping below 99 on the fears of an early general 
election, the War Loan recovered about half a point, the later 
assumption being that the election will be postponed. Genoa 
has done nothing to help matters in the Stock Exchange, and 
the international complications which still remain are dis- 
appointing to those who looked for settlement of many dis- 
puted points at the Conference just ending. The Consol 
market as a whole is inclined to be heavy, though the dulness 
has not invaded Home Railway prior-charge lists, nor are 
Colonials any worse in the majority of cases. 

Paris has been taking rather more of a hand this week in the 
foreign market, where Peruvian Corporation stocks, Rio 
Tintos, Anaconda shares, and a few other inter-Bourse issues 
developed strength. French railways scrips remain dull. 
Germans eased off owing to the fall in the mark, and a number 
of the South American bonds have been depressed, although 
towards the end of the week a recovery ensued in Brazilians by 
reason of the improved condition of the exchange. The more 
recently issued scrip stocks of Brazil, Czechoslovak, Chile, &c., 
have barely held their ground. 

The Home Railway market seethed with bullishness in the 
early part of the week, when the wave of speculation rushed 
prices up by points at a time. The chilling effect of a decline 
in war stock caused a check to the leaders in the Home Rail- 
way market, and this brought in a crop of profit-taking orders 
which lowered prices sharply from the best. It looks as though 
there may be a lull for a while; certainly the pace has been 
very fast. North Easterns, to take the most prominent ex- 
ample, have risen 354 points this year, allowing for the divi- 
dend. Grand Trunks are inclined to be easier; Mexican Rails 
have given way, and the Argentine Railway market, after try- 
ing to go better, fell back for want of support. Debenture and 
preference stocks in this market are well maintained. 

Rubber continues on its downward track, but prices in the 
share market are fairly firm, owing to some of the recent 
reports being better than had been anticipated. Rubber 
Trusts, however, gave way when the figures came out. The 
Oil market is taking things quietly, except for an occasional 
spasm in specialised shares. e Banking market is firm, and 
Eastern banks continue in demand, owing to the still uncon- 
firmed rumours of certain London banks desiring to gain con- 
trol over Eastern companies. The Insurance market exhibits 
few noticeable changes, and the eS. while distinctly 
hard, is not attracting much attention. Textiles improved, on 
the showing made by the Fine Spinners Co. Dunlops 
braced up a trifle, because of the expectation that the forth- 
coming report of the company may throw a favourable light 
on the situation, though in this direction caution is commend- 
ably noticeable. Johnson and Phillips gave way sharply, be- 
cause the company is paying no dividend this time, against 
12} per cent. for the previous year. The Marconi group 
advanced appreciably by reason of the forthcoming extension 
of Radio-telephony, while cable stocks have scarcely moved. 
Discouraging news about the cotton crop served to render 
Egyptians dull and heavy, while the uncertainty regarding the 
engineering outleok continues to be reflected in the quietude 
of the market for shares immediately affected. A good many 
inquiries have come in for brewery stocks and trust companies’ 
shares, to find, however, comparatively little supply available 
to meet demand. Imperial Tobaccos reached 60s, and British 
Americans hardened in sympathy. There has been a good deal 
doing in sound industrial preference shares. 

affirs improved on the news that, at last, the vexed question 
of enemy-held shares has been settled between the Custodian 
of South Africa and the various Transvaal mining groups. Re- 
lieved from this incubus, the Kaffir market put up most of its 
Prices, without much additional business, however, being 
stimulated as a consequence. Copper shares of all kinds are 
decidedly better, on the recovery in the price of the metal. A 
much more modest movement in the prices of tin shares accom- 
_— the rally in tin. Russian mining shares are heavy, 
.©xicans moved narrowly and irregularly, Indian shares are 
inclined to be better, and the Broken Hill group strengthened, 
but it cannot be said that activity has ~ revived in any of 


mining markets. There are hopes that it will be assisted 
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4 reversion to pre-war conditions next week, though the Stock 
xchange recognises that there are still many practical handi- 
caps in the way to resumption of business on pre-war lines 
under present-day conditions. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 
Further 
Nominal Cash First Lia- 
Capital, Bubscription. Payment, bility. 
{SSUES OF THE WEEK— 


Amount previously recorded .... ++ 404,589,037 .. ee Pr 





NaTIONAL SavinGs CERTIFICATES. 
Nat Receipts into THE Excusquer WEEK > May 12, 1922. 
April 1 to May 12, 1922, £20,330,000 ...... 100,000 .. 100,000 


To the Public— 
Consett Iron Company, Limited, 
#£1,500,000 6 Deb. Stk. 


(red. by ann. ion at par 1933- 

62), issued at 99% (May 16)....1,500,000 .. 1,485,000 .. 150,000 ..1,335,000 
Chargeurs Réunis (French Steam 

Navigation Co.), £1,000,000 

64% Ster. Bonds at 924%, red. 





at par by 1952 (May 18)........ 1,000,000 .. 925,000 .. 100,000 .. 825,000 
Total offered to Public ........ ++ 2,410,000 .. 250,000 ..2,160,000 


To Shareholders only— 
Anglo-Portugese (E. Africa) Con- 
—< ions, 100,000 Unissued 


hares, 5s, now offered at par 25,000 .. 25,000 .. 25,000 .. 
Geduld Proprietary Mines, 72,861 
Shares, at £2 1 rShare .. 192152 .. 192,152 .. 192,152 .. 
Modderfontein Deep Levels, 50,017 
Shares, at £2 per Share ...... 10004 .. 10004 .. 100084 .. .. 


Lunuva (Ceylon) Tea and Rubber 
Estates, 20,000 Shares, £1, at 


100,000 , 
paid), offered at £4 10s per 
share 











panpnadeccvenenines «ees. 250,000 .. 460,000 .. 150,000 .. 300,000 
Total to Shareholders only .... oa -» 792,186 .. 492,186 .. 300,000 
Total offered for subscription to date | Total offered f subscription 
in— whole year— 
i. peenieecemeenennee £407,891,223 1921 eeeeeee eerste eee e 
eee reeeremse eee _ eeeee ee eeeeeeeeeesee aon 
ll insdthiihecatunpnenn: avelesea < iesseacsconiinenia’ 1 30s'S8h aal 
WGIB .cccccccccceccccccccee SOOMEG AGO | BGI ..ccccccccce sedéac -» 1,3518,596,010 
BEES cccccccccccccsce eee Fe ee 685,236,326 
Sdecccccesecs eoccecses 66,250,626 Mh cccccesevccccccccces 612,522,633 


Consett Iron Company, Limited.—Authorised share 
capital 43,500,000, all of which has been issued and is fully 
paid. ‘This is an issue at 99 per cent. of £ 1,500,000 6 per cent. 
first debenture stock, part of a total authorised issue of 
£2,500,000. The issue will be secured by a trust deed con- 
stituting a floating charge upon assets. The stock will be 
redeemed by annual drawings at par, commencing on July 1, 
1933, and ending on July 1, 1962, but the company reserves the 
right to pay off stock at £102 per cent. at any time after July 1, 
1933, Subject to three months’ notice. Since August, 1919, 
the company has embarked upon a scheme of capital expendi- 
ture, estimated at about 41,500,000, of which about £:950,000 
has already been expended. The balance-sheet at June 30, 
1921, showed an excess of assets over liabilities of £5,248,099, 
excluding goodwill. The prospectus gives a record of profits 
for the last twenty-three years, but these are given before 
allowance has been made for depreciation. It is anticipated by 
the company that the profit and loss account for the year end- 
ing June 30, 1922, will only show a small balance of profit 
before making any charge for taxation. The absence of a fixed 
charge renders the security somewhat indefinite, but the com- 
pany agrees not to create other charges ranking in priority to 
or pari passu with the present authorised issue of £24 millions, 
except to secure bankers’ advances; this the excellent past 
financial history of the company will no doubt be sufficient to 
render the stock a good marketable security. 


Chargeurs Reunis Compagnie Francaise de Naviga- 
tion a Vapeur.—Incorporated under French law. Share 
capital 100 million francs, in fully-paid shares of 500 francs 
each. This is an offer for sale of £1,00,000 6} per cent. sterling 
bonds, at £92 10s per cent. These bonds will be redeemed 
by a cumulative sinking fund to be applied annually by draw- 
ings at par, commencing 1928, and it is calculated to redeem 
the whole of the bonds by 1952. The company has the right 
to redeem the issue at 1024 per cent. on and after May 1, 1932, 
subject to three months’ notice. Principal and interest will be 
payable in London in sterling, free from French taxation. The 
securities are the only sterling bonds of the company, and none 
of the bonds issued by the company carries any preferential 
charge. Thus the — issue ranks pari passu with the 
existing bonds in francs, It is stated that the surplus of assets 
over all liabilities, including all outstanding debts, as well as 
the present issue, is 184,000,000f, or (at an exchange of, say, 
sof to the £), £3,680,000. Profits are given for the last six 
years, and on these figures there should be little difficulty in 
meeting the company’s bonded indebtedness easily. The 
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vendors paid 85 per cent. for the bonds, but they pay out in 
underwriting and over-riding commissions 2 per cent. A fairly 
good foreign industrial investment. 


Trinidad Friendship Petroleum Company, Limited.— 
Authorised capital £750,000, divided into shares of 5s each, 


(May 20, 1999, 
ANALYSIS OF BALANCE-SHEETs. 


BUBBER PLANTATIONS INVESTMENT TRUST, LIMITED 
December 31, 1921, 












of which 1,566,404 have been issued and are fully paid. In Sa. Cee ASSETS. — Compary 
addition, 100,000 shares have been issued, with 1s paid. Four Amount. 31, 1921. Amount, “ithe 
estates in Trinidad have been acquired for various payments 0 a £ £ * @ = 
totalling £42,265 in cash, £350,000 in shares of the company. | Snarchelders"icaa’ 475 85 ovestenents iieade 766,773 .. + Sep 
These details are taken from an advertisement in the Press, eiiiieeesn ; .. | Sundry debiors ..  3o'ars > Sen 
made to comply with Stock Exchange regulations, but pro- | Temporary loans . etorn eee] acne © etvances 11 = he 
bably we shall have some experts’ progress reports before the Une med dive... . oo Mae Stoves 6 metenn, se {ia 
tstan ae *e 
shares are placed upon the market. ! we dim.:s ae 26,069 .. + 64% 
} —- 
ACTIVE SECURITIES. Total ........ 2658959 .. — 85,899; Total ...... «. 2,658,959 .. — em 
The following tables show the movements of the week ip FINE COTTON SPINNERS AND DOUBLERS’ ASSOCIATION. 


‘the more active securities of the various markets :— 
British and Colonial Government Securities, 


March 31, 1922, 
LIABILITIES. A 
Amount. Inc. oe ~~ 







































Amount. oie 
s | Pref. shares 3,000,000 Properties, &c ; 
r . shares...... ae = + 
#32 ii $3 233 ii: i Pref. ord. shares 940,000 .. ee Investments... : Sages ~* an 
e § E Ord. shares ...... 3,675,000... | Feraitare, dc. »  996L + Li 
1925-28... an ae Aust. 6% 1951-41 ....104 ..104 .. 4% deb. stock.... 2,000,000 .. ee Stock-in-trade .. 3,078,867 .. — Tas 
War he i —— Canada 1920-25..100x ; 100 .. 4% ext. deb. stk. . 750,000 oe ee | Debtors ercces-e 1,505,902 -. > 87,652 
Geom ‘ " ~ Line ne, 69% res Deb. interest so ee oe 2 prepa 32,399 .. + WL 
ee ma Saal <n 88 ar a Insurance ...... 148,831 .. + i3,445 | 
Victory Bonds 4%... 891 1. 89) =f NSW St%. 1909-39. 102" “Io |= 1 | Pension fand -... 01429 °. + 1,089 
Conversion Loan 34% 77} .. 764 ..— 3 Nigeria 6 % 189-79 ..112 «110 3 | Receen ted met — ‘ian 
Irieb Land Biock 22% 61 + 1. «+, Victoria 54%.1924-34. ‘iol —- = Bs veeesenes 722 .. — 62,546 
Local Loans 3% .... 668 .. 66 ..— § W.Aust. 6% 1930-40 ..105 - 105 eee -2.00-+- Aelmmee -- © Te 
Colonial and Foreign Railways. Profitand loss .. 498,871 .. + 67,465 
Antofagasta Cons.... 59}.. 59 ..— 4| Grand Trunklst Pref.19 ..19 .. .. | Total........ 467,857 .. — | Total ...... — #35 
BA. &Pacifio 1... 48°. 46h = 1h voatemuo:! eg OM —_ — —— Se MAAN. — 38 
B. A. Gt. Southern .. 74... 72 ..— 2 | Mexican Railway.... 15 .. o— BABCOCK AND WILCOX. 
Buenos Ayres a - +-— 1 | Do lst Pref. ...... a) re | December 31, 1921. 
eee Sees ws o 4 oot } 2nd Pref. ...... 27 .. 27 LIABILITIES. ASSETS. 
Oentral Argen oe Ban Paulo .......... ee = ° 
Grand Tronk Ord. .. 13.. 1j.. United Havens... oe om e name. ‘ in 
Banks. oaiy creditors 2,181,216 .. — 244,638 a SC aeewk when 684,561 .. + 467,851 
tments .... 1 eer 
Barclays B (fl, {-pa.) 24... 2. .. | Nat, Bank of Meyps Graltectbenk'rs _.._.. — 741,449| Bills receivable. “95688 |. > lam 
Chartered Bk of Indial?j-.. 18 ..+ 4 SEED cavenen lead 193 .. 194 ..— “ 6% pref. a -- 100,000 .. es Debtors. . «1,596,507 .. — 475,05 
Lloyds (£5 with £1 pd.) 21§.. 248... .. | Nat. Bank of S.Africa 5% pref.shares.. 179,056 .. oi Expenditure on 
London Joint City & E Shoupeaseccese 11g ..2103 . Ord. shares...... 2,148,819 .. ioe orders ........ 320,542 .. + 5,985 
Midland (£12 with Nat. Prov. & Union of Premium on hrs. 545,069 .. m Stock, &c. ...... 1,398,367 .. +1,069,523 
a Lay secesnesee - 8... 8 ..— 2 England (£20 with Reserve fund .... 1,350,000 .. + 150,000; Land, plant .... 119,044 .. + 8,710 
a £4 ial) aot 103 .. 103 ..+ 3 Dividend fund | os 345,000 “ ‘= 
minster Parr Stan ca xg w 
{4% with 45 paid) 17) ..174'.. .. | (£20 with £5 paid).. 123 ..12 ..— 34 a a — Cala aati 
Total.....00 7,181,274 .. — 864,672 Total........ 7,181,274 .. — 864,672 
Foreign a Securities. 
5%, 1886-7... 38 ..100 5 Sse 45%, 1889 . 39}. 37) ..— 2 BRITISH COTTON AND WOOL DYERS’ ASSOCIATION. 
woe eee suse © 42. - “i one ae a ot on March ‘.s 1922. 
o ae, 70x.. 70 .. «- | Do 4%, 1910..... — eo LIABILITIES. ASSETS. 
tian wail ; ee oy he, MSE ae..0s Amount. Inc. or Dec. | Amount. Inc. or Dec 
Oninar 8 isis coved ie -103 + | Peruvian a eo 203.. 23 ..+ 28 £ £ £ £ 
‘ scoe 4 00 TR = sees 162.15 ..—1 | Ord. shares ...... 580,68... | Land, plant, dc. .. 1,258,835 .. + $058 
Egyptian 4% ........7lx.. Tl .. Spanish 4%... 73h.. 73h .. «| 4% deb. stock .... 620,000..  .. EREIND occovecccecs 159,466 .. —128,147 
a ye sererecees 2. a wwe 4 | — (Dept.) 7% - + AOU. 30 «-— 2] Deb. int. accrued.. 6,200.. .. MNEDS sxvnccvces ,037 .. + 21,750 
seevereeeee Ale. Siamese coves 106%..106 .. .. | Reserve .......... 125,000... Si déuseeemennce 69,809 .. + 10,114 
Depreciation fund 165,000 . . + 25,000! Trusteesfordebs.. 24,675 .. + 68 
Telegraphs. J oe- os. « ee Investments ...... 92,061 .. + 1,99 
, Anglo-American‘ A"'233.. 24 ..+ 1/|M a t cyfund .. * : 
« ee | eeeeee *e | a? ; on 
:MSeontWireloes 2s. “agus | Mafeomi Canadians... 8-2 Moot d | creditors: ..\<....: 24019 :. —108560 
British Railways. = 
ee 1,879,883 .. — 13,082 ie viens 1,879,883 .. — 13,082 
oeme Genteal Bost .. 19». 304 ».+ 1 Metropolitan District 39 .. 37) ..— 1 7 . 
Great Eastern ...... oS 39 16 | Midland Deferred.... - 5 Sa Coa i EAGLE OIL TRANSPORT COMPANY, LIMITED. 
Great Horthera Def... -..40} + 2 North British Def. 19} .. 19% 2. December 31, 1921. 
esterm ......100 ..1005 1+ 4 North-Eastern --1055 + LIABILITIES ) ASSETS. 
‘Load, A 1 61 + 1 | South-Eastern “A”.. 383... 37 ..— 1h “1 Dee. | Inc. or Dec. 
L. and N. W fiew.: 99 s A we Ad Unte ae a ‘ 
L. & 8. Western, Dei. 285., 28 | eae ie va Gi ereee ++ 2%;..+ ds | 6% pref.shares.. 2,000,000 ee Gyseteteamem, . 
Metropolitan ° ° eeresece sh ares 165, 1 8 
* cere 46 ee 443 oq l Do Inc. Bds ee ~ a 4 Deposit received 5,000,000 “as 2000 | og Gites tasaiinne . wa ee + 100 
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MONETARY POLICY. 


In days when the English monetary system was based 
on an effective gold standard, the policy of those who 
had to control its destinies was to a great extent 
nvechanical. When the balance of trade, in the widest 
sense of the phrase, went against us, or when for other 
reasons there was a drain upon the Bank of England’s 
stock of gold, it was expected, and usually happened, 
that measures would be taken by the Bank of England 
to protect this stock by raising its rate and, if neces- 
sary, making the further arrangements by which 
market quotations were induced to follow the movement 
of the official rate. This was effected, as everybody 
knows, either by the Bank’s borrowing money in the 
market or by its lending Government securities on the 
Stock Exchange, or any other device by which it was 
enabled to haul in the slack of the monetary surplus, 
which prevented its exercising direct control. The gold 
movements in those days being published day by day, 
with the destination of the withdrawals from the Bank 
and the place of origin of its receipts, it was a com- 
paratively simple matter for those who had to work by 
fcrecasting the movements of money rates to be able 
to make a rough guess at the influences which were 
likely to be exercising the mind of the Bank court in 
arriving at its decisions. There was always, of course, 
a certain margin of variation, concerning which calcu- 
lation was not possible, owing to the different opinions 
which might sway the governor of the day, or those by 
whom he was chiefly influenced, with regard to the 
need for promptness or delay in action. But at least 
the City, and even the general public, in so far as it 
was interested in the matter, was able to tell more or 
less what was happening with regard to the stock of 


can be renewed as they fall due at low rates, and 
the second—which is perhaps even more important— 
that the conversion operations may be carried out, by 
which war debt raised at the high rates current during 
the war can be replaced by securities with a lower rate 
of interest. There is the further consideration that the 
very large amount of short-dated war debt maturing 
during the next few years seems to have caused what 
is regarded in the City as some unnecessary appre- 
hension on the part of the Treasury. The Treasury has 
been especially anxious to replace early maturing debt 
well before its maturity by comparatively long-dated 
securities. This desire was justified by the fact that if 
the renewal of securities is left until just before their 
maturity they are almost certain by that time to have 
got largely into the hands of professional dealers in 
money who will not be tempted by the offer of anything 
but a quite short-dated security. Under this influence, 
the Conversion Loan of last year took everybody by 
surprise by being announced at the end of the Budget 
speech, and by being offered on terms which not only 
increased the nominal amount of debt, but also made a 
considerable addition to the interest charge—an addi- 
tion which would have been much more considerable if 
the operation had been more favourable. Holders of 
5 per cent. War Bonds were then offered an exchange 
into 3} per cent. Conversion stock on terms which 
gave them ‘‘ for at least 40 years a return on the 
amount of their original investment, varying accord- 
ing to the maturity of the bond converted, from about 
£5 148 per cent. to £5 12s per cent.’’ In view of this 
fact it was somewhat astonishing to find Sir Robert 
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gold and the events and developments which were 
likely to threaten its depletion or tend to increase its 
If depletion was threatened, a rise in Bank 


amount. 
rate was expected ; if the exchanges were in our favout 


and gold was tending to come in this direction, a lower 


Bank rate cheered the heart of the bulls of securities. 


In these times, owing to the abrogation of the gold 
standard, by the prohibition of gold exports except 
under licence, the question of gold exports as affect- 
ing movements in Bank rate has ceased to count, while 
on the import side of the matter the enormous holding 
of gold by America and the fact that the price of ster- 
ling in New York is still far below a point at which gold 
could come here from America on exchange considera- 


tions, has also wiped out the influence of overseas gold 
movements in the direction of a reduction in Bank rate. 
The problem has thus become purely psychological. 
Bank rate moves, as far as outside observers can 
detect, purely owing to the views that may be enter- 
tained in the Bank of England parlour concerning the 
desirability of dear or cheap money, though this opinion 
is complicated in these times by a new influence which 
had virtually no effect before the war—namely, the 
opinion of the Treasury concerning the handling of the 
enormous amount of Treasury bills, which form by far 
the greatest part of the outstanding floating debt. It 
will be remembered that when the Bank rate was raised 
at the end of 1919 and the beginning of 1920 the move- 
ment was preceded by the raising of the rate at which 
Treasury bills were offered. It does not, of course 
fcllow from this fact that the Treasury forced the Bank 
of England’s hand. It is true that the price at which 
1 reasury bills were offered was then a much more 
potent influence on the market rate of discount than the 
official rate quoted by the Bank of England. But there 
1S nO reason to suppose that the raising of the Treasury 
= rate and the immediately subsequent rise in Bank 
rate were not measures concerted in com 

between the Treasury and the Bank of Se 


is also no reason to suppose that this harm 

s ony has been 
in any way disturbed, though £Ossip in the City has in 
recent years been rather inc 


. li 
divergence of point of view ined to talk about the 


between the T 
the Bank It is clear] . e Treasury and 
, y to the 
Treasury that money advantage of the 


should be as cheap as 


possible in order that, in the first place, Treasury bills 











Horne stating in his Budget speech that the Conver- 
sion Loan did not in any way increase the real burden 
of the debt. Now that British credit is priced in the 
market, as judged by the quotations of long-dated 
securities, such as Conversion Loan and Local Loans 
stock, at about 44 per cent., there is at least a real 
possibility of conversion which will actually reduce the 
burden of the debt charge; and there can be no doubt 
that the Treasury is anxious to take advantage of this 
state of things, which has been brought about rather 
by stagnation in trade than by any very genuine im- 
provement in ihe nation’s financial position as ex- 
pressed by the relation between its official expenditure 
and the revenue that can be wrung from the taxpayers. 
The rate at which Treasury bills are placed has now 
for some time been left to the market to decide, by the 
offer for tender of a large block of these bills each 
week ; at the same time, the Treasury can still very 
directly influence the rate at which its bills are sold, 
and through it the market rate of commercial bills, by 
varying the amounts of Treasury bills that it offers. 
In making all these arrangements it is, no doubt, very 
largely influenced by the Bank of England; and Bank 
rate is still in the background as an influence upon the 
market, owing to the fact that whenever the market 
finds itself short of cash it has to pay a 4 per cent. over 
Bank rate for short advances. The Bank of England 
is nowadays credited in the City with a desire to 
restrain the tendency, due to slackness of trade, for 
money rates to decline, and its policy has been sub- 
jected to considerable criticism on this score even by 
those who were most strongly in favour of the policy 
of high rates, introduced at the end of 1919 in order to 
check the dangerous and feverish activity which was 
then in full swing. It was for some time understood 
to be a belief of the Bank that since America is now, 
in its relations with us, the creditor country, the level 
of money rates here should not be below that current 
in America; and for a long time movements in Bank 
rate here followed those of the Federal Reserve Bank 
of New York, until by the reduction made last month 
Bank rate is now } per cent. below the American level. 
But seeing that the rate for Treasury bills tends con- 
stantly, with occasional reactions, to be pulled down 
by the weight of money set free by trade slackness, 
there is something to be said for the argument of those 
who look back to the periods of reaction after crises, 
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and point out that we had a 2 per cent. Bank rate for 
a long period in 1894-5-6 and 24 per cent. for a time 
in 1908 and 1909; and argue that Bank rate might 
have been brought down more quickly already, and 
that further reductions are possible according to pre- 
cedent, and, if carried out, would help the present 
trade depression at least to confer upon the country 
the benefit of drastic and genuine conversions of debt, 
which would lower the interest charge which is now so 
large and stubborn an obstacle to the reduction of 
taxation. 

There is, however, yet another influence on monetary 

licy in these times, and that is the action of those 
who hold and deal in Treasury bills. This action is no 
doubt chiefly influenced by the monetary policy of the 
Treasury and the Bank of England; but it would be 
interesting to see, if the full and exact figures were 
available, what the clearing banks have been doing 
with regard to their holding of Treasury bills. Their 
action in this respect and in dealing with the rest of 
their assets has an important bearing upon the general 
monetary position, second only, if it is second, to the 
policy of the Bank of England and the Treasury. It is 
especially interesting in view of the curious and at 
first sight unaccountable phenomenon of the extra- 
ordinary clamour for investments which has shown 
itself during the last six months at a time when 
the country was continually complaining that it was 
being taxed to the bone. We give below a summary 
of the average weekly balances at certain dates, taken 
from the monthly statement of the London Clearing 
Banks, leaving out the figures of the National 
Bank :— 
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en ee ae te: wee, Pe 
Jan., Oct., April’ 

1921. 1921. 1922. 
Capital and reserves ............ 1154 .. 1159 .. 1159 
Acceptances ...e...seeeececeee - s .. BP .. ST 
Ph Gl cessocensesbedeunces 1810-1 .. 18025 .. 1,737-1 


E 2,0139 .. 19693 .. 19097 
Coin, notes, balance at bank, 


cheques in course of collection, &c. 2562 .. 2645 .. 2533 


Money at call and short notice.... 989 .. 1018 .. 1073 
Investments ....cccccccsccsesese S43 .. 3307 .. 23 
Discounts ..... eeesdecvees coccee SLD .. OE .. N96 


Loans and advances ............ 8451 .. 7865 .. 7452 
Cover for acceptances, premises,&c. 1105 .. 762 .. 818 





2,013'9 .. 19693 .. 1,909°7 
Inferences from the above table are complicated by 
the fact that some of the banks include their holding 
of Treasury bills in their investments, while others put 
them under the head of discounts. Subject to this 
obscurity one may be permitted to guess from these 
figures that the banks have during the past six months 
to some extent counteracted the effect of the great re- 
duction that has taken place in Treasury bills and in 
trade advances by the substantial increase that they 
show in the total of their investments. How far this 
has been effected by applications for the new Trea- 
sury bonds by which the Government has been able 
to effect a reduction in Treasury bills it is, of course, 
impossible to say, but at least it seems clear from the 
figures that the large reduction effected on both sides 
of the balance-sheet leaves a considerable margin 
available for trade revival, if and when it should make 
its appearance, before the demands of that revival 
would necessarily oblige the banks as a whole to 
reduce their investments. 





THE BANK ACCOUNTS OF THE UNITED KINGDOM. 


THE process of banking expansion, which was unhin- 
dered until the end of 1919, was checked in 1920, and 
was again retarded in 1921. As will be seen from 
figures given later on, the rate of increase in deposits 
dropped to 1.4 per cent. in 1921, compared with 5.7 
per cent. in 1920, 18} per cent. in 1919, and 16} per 
cent. in 1918, while there was an actual decline in 
legal tender currency. 

From the table below, which gives a comparison of 
the total amount of currency and credit of all kinds at 
the end of each of the past five years, in comparison 
with 1913, it will be seen that bank deposits, other 
than those of the Bank of England, show an 
increase in comparison with 1920 of only £35 
millions, as against an increase of £136 millions in 
1920 :— 

(Million £'s.) 





End of Ine, 


ee 





————— on 
1913. | 1917. | 1918. | 1919. | 1920. |; 1921. 1913. 
en ———E EEE cE 
Bank of England deposits...... 71) 166/ 172; 199] 189; 122 |+ 51 
Other banks’ de Dic cdstencta 1,032 | 1,705 | 1,988 | 2,356 | 2,492 | 2,527 |+ 1,495 
Bank of England circulation ..| 30 46 70 91} 133 | 127 |+ 97 
Scottish note circulation ...... 8 19 25 28 29 25 i+ 17 
Trish note circulation.......... 8 22 31 29 25 19 |+ ll 
Currency note circulation. ..... aie 213; 323); 356) 368| 326|+ 326 


-----ees—— 


Apart from small amounts circulating in the Isle of 
Man, the English banks have no note issues outstand- 
ing. The circulations both of the Scottish and of the 
Irish banks fell considerably in 1921, and the latter 
stands nearly £12 millions below the high level re- 
corded at the end of 1918. The circulation of the 
Scottish banks, however, is only £4 millions lower 
than at the end of 1920, which was the highest point 
reached. In 1921 the Bank of England circulation fell 
by over £6 millions, and currency notes by £42 mil- 
lions, so that the total note circulation of the United 
Kingdom fell in the 12 months by £58 millions— 
namely, from £554 to £496 millions. 

It is of interest to compare these figures with the 
movement in prices, since they represent the country’s 
supply of legal tender and bank money. At the end 
of 1913 the total note circulation of the United 
Kingdom was £46 millions, and gold held by banks 
and in circulation was officially estimated at_ £4123 
millions, so that there has been an increase in the 





circulating medium of roughly £327 _ millions. 
Similarly, in the eight years bank deposits have 
increased by 145 per cent., and at the end of 1921 were 
practically at their maximum. Wholesale prices, on 
the other hand, reached their highest two years agc, 
at 225 per cent. above the pre-war level, and at the end 
of last year were only 70 per cent. above July, 1914, 
and it may well be asked how this money was employed 
with a smaller business being done and at a lower 
price level. But the general price level has not 
fluctuated so violently as wholesale price, and, in any 
case, we should not expect prices to show a direct 
relation to the amount of money in existence until we 
have taken into account the rapidity of circulation. 
In the case of bank money, the only test of the volume 
of transactions carried out by means of cheques are 
the figures of the Bankers’ Clearing House. The total 
clearings for 1921 were 10 per cent. lower than in 
1920, and a little more than 100 per cent. above 1913. 
But the country clearing totals, which are a truer index 
of the volume of business passing in the country 
generally, fell by 25 per cent. in 1921, though they are 
still more than roo per cent. above 1913. The town 
clearings are, of course, more largely affected by Stock 
Exchange and City business, and the figures indicate 
that while the volume of general business has declined 
in accordance with expectation, transactions in the 
nature of transfers of capital have been maintained 
by increased activity on the Stock Exchange. In other 
words, though the volume of potential bank money 
(deposits) has been maintained, its rate of turnover in 
general business must have declined, and a larger 
proportion of it have been used for capital transactions. 
Since our first Banking Number was published, more 
than 40 years ago, a remarkable change has taken 
place in the banking of the United Kingdom. Twenty- 
one years ago the balance-sheets of some go English 
banks were analysed. In 1913 the number had 
dropped to 43, and it has now fallen to 20. Since 1900 
the deposits of the English joint stock banks have risen 
from £587 millions to £1,975 millions, and of this 
increase nearly £1,150 millions has taken place since 
the outbreak of war. During the same period the paid- 
up capital of these banks has only increased from £61 
millions to £72} millions, while reserve funds have 
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risen from £354 millions to £563 millions. In 1900 the 
ratio of paid-up capital and reserves to deposit lia- 
bilities was 13-4 per cent. for the English banks, 
whereas for 1921 it was only 6.5 per cent. The latter 
figure, however, shows a welcome increase on the 1919 
ratio, which was only 5.7 per cent. 

During the past year capital and reserves showed 
little growth, as may be seen from the table below :— 


CaPITAL and RESERVES. 


(ae) 








| 1920. | 1921. Increase. 
ae eee an | 





t Capital... | 71,737,200) 72,477,400 + 740,200 
English joint-stock { P2Eerves, | 56,416,600 56,653,200+ 236,600 
English private (capital and 

ah sor te (capital 8") 3,123,100 3,186,7001+ 63,600 
ag Eee : 1+ | 10,027,000) 10,077,000. 
Boottish | Reserves ...... -+++| 1:884,500) 8,445,800 + 609,500 

Capital ......... 2 | 7,609 a 

Nhe Uiieaie ncs.ss ons 5,290,000 5,545,000+ 255,000 


162,087, 400)163,982,300| + 1,904,900 
The only capital increases of importance were additions 
of £500,000 by the London County Westminster and 
Parr’s, and of £235,000 by Lloyds Bank. A year ago 
the paid-up capital of the English joint stock banks 
showed an increase of £15} millions, largely as the 
result of capital rearrangements consequent on amal- 
gamations and alliances, while the reserves went up 
by over £6} millions. 
As already stated, the rate of increase in deposits 
has declined substantially in the past two years. From 
the table below it will be seen that the deposits of the 





English banks show a comparatively very small 
increase :— 
a CURRENT and Deposit ACCOUNTS. 
i i 
| 1920. ed 1921. ‘See Inc. or Dec. 
oe ee a ee 
| £ é | £ | % 
English joint-stock. .| 1,961,526,900) 89°0 /1,974,898,400) 90°1 |+ 13,371,500 + 07 
Th. pcspepeneees 50,864,600 924 48,306,800 92°00 |— 2,557800— 50 
i esnadeocated 279,227,900) 82°1 | 291,060,300) 84°6 |+ 11,852,400\+ 4:2 
| ESE 200,441,300 83°2 | 212,860,200| 86°4 |+ 12,418900+ 62 





‘490060700 680 |.507,125,700 6a |+ 35065000 4 14 
The expansion of 6.2 per cent. in the deposits of the 
Irish banks follows an increase of 20} per cent. a year 
ago and 26} per cent. two years ago. Those of the 
Scottish banks showed an increase of 7} per cent. at 
the end of 1920 and of 17 per cent. at the end of 1919. 
The total of acceptances shows a very substantial 
decline, the amount being £79 millions, as against 
#109 millions at the end of 1920. This decline of 
£30 millions follows a drop of £49 millions in 1919. 
The acceptances of the English banks dropped in 1921 
from £103 to £74 millions, of the Scottish from £5.6 
to £3-9 millions, and of the Irish from £1,374,000 to 
£834,000. 
_ Cash in hand and at the Bank of England, cheques 
in course of collection, balances with other banks, and 
money at call and short notice taken together show a 
decline of 34 per cent. in 1921, this following decreases 
of 1.1 per cent. a year ago, and over 4 per cent. at the 
end of 1919 :— 


CasH in Hanp and at Banx of ENGLAND, and Money at Can 
and Sort Norice. 




















, — 
| gaa, ree 

ss ee | 

Bagiish joint-stock) wan! : » 

potease beaks 227----| “Te 162 — “Sosasoo |— aes 

Scottish banks ...... 72,974; 20 | — 2,742,200 |\— 38 

Irish banks 194 | 42,886,700 174 — 3811400 |— 82 


tl | 580,363,500) _20°5 (560,122,700) 19°8 | — 20,240,800 |— 35 
A year ago the Irish banks showed a decline in this 
item of over 15 per cent., but for the Scottish banks 
there was an increase of 11} per cent. The ratio of 
cash and money at call to total liabilities has been 
steadily declining since the end of the war 
for the war years being in the neighbourhe 
cent. The Scottish and Irish banks inclu 
notes in this item. A comparison of th 
and short money to notes and deposit | 


a decline in each case in comparison w 
year :— 


the average 
ood of 26 per 
de each other’s 
e ratio of cash 
iabilities shows 
ith the previous 
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1921. 

Deposits | —-.- 

and Cash. % and Cash. % 

Notes. . 

seeds oe 
English 1 get r00 eetss 22°8 |. ont —T 
MES coeeresosesereees eee ’ . | . | 1,975,070 438 19 

SCOtiSh ......+eeceesecveees 308,591 | 23°6 | 316,248 | 4 = 
DT sdatsdhncheanebsenesied 225,159 46,698 206 | 231,912 42,887 185 


Some banks still continue the practice of including 
money at call and short notice with their cash in hand 
in the balance-sheet, but in the case of the English 
banks those holding over 94 per cent. of the total make 
a distinction in the two items. From the analysis 
below it will be seen that last year there was practi- 
cally no change in the cash in hand held by these banks, 
while money at call fell by nearly £15 millions :-— 
Exciupinc Bank of ENGLAND. 









Cash in Hand and Money at Call where Shown 
Separately. 


gs | (4) 
| Per | Cash at P 
Cent.| Hand and) pa 
, |Cent.| Call and Cent, 
ot Bank ("ot | Short | of 
















land. (2). | Notice. | (2). 
& | i 

ee 89°2 53°1 | 81,034,000 46:9 
ree ae 90°5 {115,489,600, 54-4 | 97.262.500 45% 
TL ccescunwanall 90°8 |169,520,500' 67°5 | 81,202,200 32°5 
ih cs ccomedteaall 94-2 |178,919,500, 724 | 68,394,200 276 
ee 95-0 [247,973,500 72°2 | 95,456,100 27°8 
tc oehdtaaa 94/1 400) 59-0 {165,536,300 41-0 
eae 94°5 |270,135,700| 59-4 |184 40 6 
ce 94-8 74-7 |109.374,700 25:3 
CNR 95% [304,510,400 71-0 (124.168.400 290 
arma 941 [304,341,300 73-4 109,393,800 26% 


Investments show an increase of 3.4 per cent., for more 
than half of which the Scottish banks are responsible. 
A year ago a decrease of 7} per cent. was shown, those 
of the English banks declining by 7.5 per cent., and of 
the Scottish banks by 8.1 per cent., while those of the 
Irish banks rose by 4.8 per cent. : 























INVESTMENTS. 

| 3% | [3s ae 

1920. RS , WW | xe Inc. or Dec. 
4 ea Tl UehClULh 
EN ane ee se5.733,700) 16-7 | 375,564,400 172 + 6,880,700 + 19 
Private banks ........ 6,186,400, 11°2 | 6,108,600 116 |— 77,800 |— 13 
Scottish banks........ 102,968,100, 304 114,530,800 32°2 | + 11,562,700 + 112 
Irish banks .......... 20,969,400! 335 81 331/+ 716800 4 09 
7600 1977 | nel 204 | + "19,096,400 + 54 


Only two of the English banks fail to distinguish their 
holdings of British Government securities from other 
investments. The amount so given separately is £312 
millions, or 83 per cent. of the total investments, which 
compares with 4.309} millions, or 84 per cent., a year 
ago. The Scottish banks record an increase of £17 
millions to £108} millions, and the Irish banks from 
£68 to £75 millions. 

Figures of the discounts and advances are disturbed 
by the inclusion with the former in the majority of 
cases of Treasury bills. Taking the two items 
together, there was an increase last year of over £25 
millions, or 1} per cent., the ratio to total assets rising 
from 55 to 56.2 per cent. :— 


Discounts AND ADVANCES. 





; | 


aie oa 
° ° 
ne 1921. vi 














1920. | Inc, or Dec. 
é ae : %& 
1,263,090,700| 57°4 | 1,280,1 58°7 + 17,080,100+ 14 
35,501,400, 642 | 36,214,400, 69°0 |+  713,000+ 20 
45°0 | 150,849,500} 43°9 9 2,272,300 — 15 
45°5 | 119,274,700, 484 + 9,651,600+ 88 
1,561,337,000, 65°O | 1,586,509,400 562 |+ 25,172,400+ 1° 


The majority of the banks now show bills discounted 
and advances as separate items. Indeed, with the 
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Number. 
aaa a a 


exception of the British Mutual, all the English banks 
do so, but a year ago five banks omitted to do so. 
Taking the figures of the remaining 15 English banks, 
we get the following results :— 


1920. 1921. Inc. or Dec. 

£ £ £ 
Discounts ....-. 328,949,900 .. 442,070,500 .. + 113,120,600 
Advances ...-- . 914,111,900 .. 818,559,600 .. — 95,552,300 


————_——- — —-—— queasy 


Combined ......1,243,061,800 .. 1,260,650,100 .. + 17,568,300 


Complete total 1,263,090,700 .. 1,280,170,800 .. + 17,080,100 


Thus while discounts have risen by £113 millions, 
nearly the whole of this has been offset by the decline 
in advances. It is impossible to say how much of the 
expansion in bills discounted is due to heavy holdings 
of Treasury bills, but it seems fairly safe to assume 
that the volume of commercial bills held at the end of 
ig21 was no greater than it was at the end of 1920, 
and it may be deduced, therefore, that increases in 
Treasury bill holdings are responsible for the whole, 
if not more, of the expansion in discounts. The reduc- 
tion of close upon £100 millions in the advances of 15 
English banks bears eloquent testimony to the stag- 
nation in trade and industry at home. 

The last item in the balance-sheets—premises and 
sundries—calls for little comment. In the large sum- 
mary table of the individual balance-sheets given on a 
later page, we have, as usual, included cover for accept- 
ances with premises and sundry items for considera- 
ticns of space. If cover for acceptances be deducted, 
premises and sundries amount to £17 millions, or 13 
per cent. of capital and reserves for the English banks, 
to £4} millions, or 24 per cent. for the Scottish banks, 
and to £2} millions, or 17 per cent., for the Irish 
banks. 

We conclude with a table showing the aggregate 
liabilities and assets of the banks of the United King- 
dom, excluding the Bank of England, whose figures 
are summarised in the following pages. This shows 
that the net result of the changes in the various items 
is a decrease of just over £6 millions in total liabilities 
and assets :— 


LiaBiiittes.— (000's omitted.) 


\Inc.or Deo 


ey fe ee | ee 





a oe eae ole 
Capital and reserves vee, 114,076, 162,087 163,992'+ 1,905 


Undivided profits........ 6,45:| 8,858) 8,547\— 311 
Deposits ............ «+ ++/ 1,032,986) 2,492,061) 2,527,126 + 35,065 
Acceptances ............ 67,534, 109,896, 78,-70— 31,026 


Notes, drafts, &c.........| 24,984 61,985) 50,251 — 13,734 


a a 











| 1,246,033} 2,834,887 2.828,786— 6101 
AssETs.—(000’s omitted.) 
| Ino.or Dec. 
1913. 1920 1921. | on 1920. 

Cash in hand and money) £ a et £ 
at call and notice ... | 293,576 580,363 560,123— 20,240 
Investments ............ 191,043 658,848) 577,879+ 19,026 
Discounts and advances..| 682,966, 1,561,337) 1,586,509 + 25,172 

Premises and cover for 

acceptances ........ --| 78,450 134,339 104,280,— 30,059 
— — _-|\—_—_-_ 
1,246,033, 2,834,887| 2,828,786. 6,10) 


Serpmanisinptmacenensrenienesinmnneng a meagan eed entre. Se 
What has happened since the end of rg2t it is 
impossible to ascertain definitely, but the monthly 
figures of weekly averages published by the London 
clearing banks afford some guide, and may be taken 
as a fairly accurate indication of the trend of banking 
operations since the publication of the annual accounts. 
In the table below we summarise the figures of the 
nine principal English joint stock banks :— 
Nive EnGuisu Jost Stock Banks, 
(Million £’s.) 








Weekly Averages. 


———— 








Dec., | Jan, | Feb., | March, April, 
1921. | 1922. | 1922. | 1922} 1922. 
Paid-up capital and reserves........ 1159 1159; 1159 1159 | 1159 
Sean nipekneks cacao sd de 65°3 63°6 62°9 | 571 56°7 
Deposits (including undivided profits)} 1,818°6 1,826°0 | 1,802°4 1,7469 | 1,7371 
i OS i 1,999°8 | 2,005°5 | 1,981°2 1,9199 | 1,909°7 
Coin, notes, balance at bank and 
cheques in course of collection....} 2735 | 2545 | 2495) 2458| 2533 
UND os venewresacuaedienneeds 107 | 1141 1109 | 1025 1073 
a Sinn mecini th dei maeenieds AS3 | 3570) 3851 | 392°7 402°3 
so ge ws oa ob cds ea heeaeeuel 4243 4396 4003 3505 319°8 
Loans and advances........ S aaatea 762°3 7520 TTT | OT 71452 
| 


| 1462 
Cover for acceptances, premises, &c.| 90°7 883 | 877) 822 818 
1,999 | 2,005 | 1,9812 | 1,9199 | 19097 
There has been a substantial decline in deposits as 
compared with the December figures, the bulk of which 
took place in March. During the past four months, 
moreover, there has been a further declint in the 
currency notes circulation, which now stands at £299 
millions. 











BANKING 


‘With general trade and business in the trough of de- 
pression, it was only to be expected that the profits to 
be made on banking operations during the year 1921 
would be on a smaller scale than in the previous year, 
when the demands for accommodation, at least in the 
first half of the year, were on an unprecedented scale. 
But apart from the decline shown in the volume of ad- 
‘vances, which, after all, are the banker’s principal 
source of revenue, the decline in money rates during 
‘the year has undoubtedly diminished the income de- 
rived from this source. The rates charged for ad- 
vances bear a definite ratio to Bank rate, and, as will 
be seen from the list of average rates in the past 12 
years, average Bank rate in 1921 was 12s per cent. 
lower than in the previous year :— 










Average | Average 
a Market Short Average 


Loan — 
















te 

Rate. |(3months).| Rate. | Rate 

Esal|£salSsalfEad 
TD acccccoccccceds BE BL oe 2a See 
GED codecscccccancl SO OT OM Sr Ss 8 Oi Le 4 
BED ccccccccccccest BD 01.3 41.8 D2: 8 & & 
W1S .......ccc000e) 415 5| 47 5) 31510) 3 5 3 
GUY ccdacccocccdcel 6 Ot Oe 4 4 4 Si OS 
1915 COeeteereseeeee 5 0 0 314 1 218 4 212 0 
WSIS .occcccccocceel © 9 31 S&S 4 3) 4123 8] 314 4 
1917 eeeeeeeeeeeeee 5 3 0 416 2 4 8 3 4 0 0 
1918 *®eeeereeeeeeeee 5 0 0 311 9g 3 5 6 3 1 3 
ID ......cccceeeee S&S 3 O} 31810) 3 9 7) 5 3520 
SUEP cacesenuervcces ae 44-6 $i 5.391 4.4 
1921 Seeeereeeeeeeee 6 2 4 5 4 3 412 8 4 2 4 





PROFITS. 


The decline in the average rate of discount for three 
months’ bills and for short loans was still more pro- 
nounced. The rate paid on deposits, which in April, 
i920, was raised, contrary to precedent, to 5 per cent., 
averaged nearly 44 per cent. in 1921, and was thus % 
per cent. over the hitherto general maximum of 4 per 
cent. The margin between average deposit rate and 
the average rate charged on loans and advances was 
the same in 1921 as in the previous year, but the margin 
between deposit rate and market rate was considerably 
smaller. The margins between the various rates since 
1910 to date are shown below :— 


Margins Between ——————.. 





Bank Rate Deposit Deposit 

and Rate and Rate and 

Market Market Short 
Rate. Rate. Loan Rate, 

7 £sd £sd £sd 
WOE nog easeaet ee Oe -ccee O93 eae Ss 
DE. ctipmaanes alee oehbhage | {SS Oe. 
BE pa ckapedeoeee a | ee a ae Pe 
ME <i eceuncusee. EMT cock BON @ -bens 010 7 
EE ogevewe dtdsdet 22 Bi woe OS ene’ S43 
En. tenecededi Min. case Ome 06 4 
1916 eereeeeeerreere 0 5 0 eeee 1 911 eeee 018 4 
 eregenapegges Ss wn) ere Pe 
ST ios on cuaseaeh | ei en, seek ae eaee. ee 3 
MUM ..cccccccccces 84 EB: cece OB 8 cece O E'S 
Qe Fee ? Bie en 
1921 eeeeeeereeeeeee 018 1 eeee 1 1 ll eee 010 4 


As very few of the banks divulge their figures of gross 
profits, it is impossible to ascertain to what extent the 
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decline in net profits arises from further increases in 
expenses, and how much to a slackening in business. 
It may be assumed, however, that with the decline in 
prices, and reductions in war bonuses, expenses have 
not risen very much. The profits and appropriations 
for the individual English, Scottish, and Irish banks are 
set out below, and it will be seen that there 
is an almost entire absence of provision for writing 
down investments, which is the result of the apprecia- 
tion in the value of gilt-edged stocks at the end of the 
year. In the past few years the heavy decline in 
security prices, and the necessity for writing down book 
values of investments, have meant a heavy drain upon 
profits, as may be seen from the appended tables, which 
give aggregate net profits and appropriations for each 
year since 1908 of the joint-stock banks of England, 
Scotland, and Ireland :— 


ENGLISH. 





= Profits. 





PROFITS OF BANKS FOR LAST 


| Year | | 
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320,242 | 148, 400 | 






































































































































go] | 


ir 


ssaasaesaaeces |’ a 
e388 
peeese 


8 


























‘TRISH. 
Sa 's 
| 
i) igs |_| to 
Ss! Divi @| Mente |Reserve| Pre- 7 
Year. Profits. 3 i dends 8 5 e- | Funds. mises. Start. yy 
} © @ For- 
Lithia in Mate ward, 
7 2 | rere F 
1908... 969,050| 1°24) 846,262) 87 38,000] 38.953 éaso', of 
i 7 ; v ’ 6. 
1909 vented 958,247 1°20, 848,261) 88 37,500) 29,164 lee sin 
1910... 989,459) 1-20| 837/911) 85 91,000, 14,471! 121921 — *j "se 
1SL1...... 11,006,860) 1-18) 807,452| 80 73,500, 22,545) 1948: en 
1912....... 11,053,684) 1-22) 762,376) 72 123,500) 27,757,280 ~ 24) 
ivaibed '1,101.043| 1°21) 759,964) 64 125,000, 13.253, 3750+ lem 
1914......| 1,104,836) 1°03) 150,033) 68 165,000 22678! 1060: ‘een 
1915....... '1,225,926 1°17) 712,264) 58 81,500 6,299) 6,350 — aes 
1316...... /1,103,499/ 96) 639,060) 58 75,000) 8,230, 13,100 + 7,109 
fig ara al aga gt | Hees SM Ge) aS a 
1919.0... eames 8 each | 48 295,000} 365,309 ee rr lier 
Saale 516,003} 25,781} 40,000 + 36.808 
I, sane 1,632,968 729,330 45 | 1 627,299| 69,4291 50,000+ 54410 


A year ago the English banks placed to investment de- 
preciation account and reserve funds together a total of 
46,860,000. For 1921 nothing is required for invest- 
ment depreciation, and £3,153,000 goes to reserve 
fund, and this saving makes possible a maintenance of 
dividends at the previous year’s rates. Reduction of 
premises funds have been credited with £500,000 more 
than last year. Whether this amount is necessary to 


COMPLETED FINANCIAL YEAR. 


| i Invest- | | 
BANK. | Ended. Profits. |Dividend | Rate. aie | Reserve. Premises.| Staff. Ito Oaery Fors wane. 
w if me Increase. Decrease 
. ENGLISH. ae 2 | % oe Sk ag Sy ay er a or oe 
Bank of Liverpool and Martins ....| DecS1 548,523 | 875,822 | 16 -» | 150,000... ee 22,706 
Barclays ......22eeeeeeeeeeeseeeeee) D0o 81 | 2,201,651 1,489,0021 336 C14 600,000 | 100,000 | 100,000 30,351 
British Mutual ..... Sasi ithiiesleinad Dec 31 8141} 6,000 10 ; 2000s, oe 141 
Equitable «= .osseeseeesesee ss | Deo 31 8,943 | 7,040| 16 a os = - 1,903| .. 
Eeoensttoe and Yorkshire .......... t—4 | a 327 | 201,812 20 »» | 61,560 “ 1a ne 19,545 
icthbaneneesen ee sive 124 1,676,845 1 - ; boos 
_— and Liverpool of Commerce. . | | Dec31 | 18,894 | 16,800. . ee er — — 2,004 | 
ndon Joint City and Midland....../ DecS1 | 2,454,084 1,968,449 18 | +. 780,000 900,000). 85,685. 
London County Westminster & Parr's Dec $1 2,167,846 1,159,052 { 123]! .. | 800,000 450,000) .. | 58,794) .. 
London Merchant Dec 81| 46,195 | 45,000 | | | 
Midiite di dectite -.| | rem 50,000 ¥ are es 48,865 
Manchester and County «......... ..| Dec81| 260.958  177,456| 162) .. | 100000, .. a ae 16,508 
Man hester and Liverpool District ..| Dec31 539,276 | 347,600 18%; .. | 100000, .. oe «| 91675 | oe 
Meta A Previn cial and Union....... Deo 31 | 2,054,686 1,489,607 16 | .. | 400,000 | 100,000 eo | ©665,179 | + 
Union of Manchester ...........+-. Dec 81 | 293,788 | 105,000 20 / 4. | 140,000! 20,000} 20,000, 8,738) .. 
illiam’s, Deacon............+. | Dec 81 | 365,231 | 234,875 12 .. | 100,000 | 25,000 oo «=| ~—(,856 | 





3 ,153,560 1 ,445,000 








nk of Scotland .........ssecceees! 16 i 125,000 | 50,000 | - 
a a aibashoce veeeeeee| Jam 15 | 285,646 | 140,000 | 16 aw Be 20,000 t. | 95,646 | 
desdale .......+..+000. seeereeee| Dec8l | 881,009 | 180,000 | 18 | .. | 190,000 | 10,000 | 20,000 | 1,009 | 
ra tation sseses) Nov 1) 841,896 | 166,250 {B1) «+ | 125,000 | 90,000 | 95,000 | 5,646 
Notional otf nectiens cece vss) Nov 1 | 285,458 | 128,200 | 16 .- | 100,000) 20,000 | 40,000) 2.258) -- 
Rorth of Bootland, &.............-. } Bop 80 | rd 107,680, a7 :: | 48,000 | 10,000 10,000| 11,212| .. 
eres ee ee ee eeeee ee 159 | ’ 
Union of Scotland..............0000 .| Apl 1) 308480 | 170,000 17 ber 4 | 100/000 | 20000 
-/-———} _—_—|_—__j | 
Totals nanos: seeseeeees) se | 2,497,094 1,203,480 | i. | 877,501 170,000 
Bank of Ireland........... | 166 | | | 
of Ireland sseeeeees| Doo Sl | 613,166 | 252,000 | 18 | 90,000 | 170,000, .. 
Belfast Banking... dicihiueeninsaie Deo81 | 111,102, 41,798 i 20 oa 70,000 | “ 
Hibernian ........ belinaiecbebbe | Dee 2 90 | \ & | $0,000 | 
Munster and Leinster ............__ Dec 8 =| : a | ae 
National : »s 1 | 172,832 | 56,000 20 ee 50,000 | 20,000 
NT prisesveeeonnennn seer) Deel | 965,890 | 16,000 12 | 2. | 240,000. 
OHO ee eeeeeeeeeeeseeeseeeees) AUZSL | 184,009 | 64,817 a -» | 20,000 9,429 
eaeee s--s---.--. See +++-| Deo31 | 100,112 | 51,030 “ 15,000 | 10,000 
Royal anttitnnsveson cords oséee a 18,900 82,299 | 
SE ttetenessnciestonnn india sla | ais fi 100,000 | 25,000 
102, = 627,299 | 69,429 | rt 54,410) «- 
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aaa) 
bring the book value of premises down to present-day | with those of another should not be made, especially 


values it is impossible to say, but it seems reasonable to | in the case of the Scottish and Irish banks, since in 


suggest that in view of the large amounts written off in | some instances profits are disclosed after income-tax 





ast years and of the great increase in property values 
that the banks are making further substantial additions 

to ‘‘ hidden reserves.’’ In the case of the Ent | 
banks, the percentage of profits distributed to share- 

holders is much larger than in the previous five years, | 
and is nearly up to the 1915 level, but is still much 

below the pre-war average, when net profits were not 

much less than 1 per cent. of total resources. 

The profits of the Scottish banks show a further 
small increase, but the proportion going to shareholders 
‘is not much greater than in the previous year. Here 
again no provision is necessary to meet depreciation in 
the value of investments. Two of the Irish banks have 
made such provision, the Bank of Ireland setting aside 
£90,000. A year ago, however, this bank made no 
such allocation, but placed £310,000 to reserve. The 
net profits of the Irish banks show a small decline in 
the aggregate, but the total is well above that of two 
years ago. It may be well here to point out that too 
close a comparison of the profits disclosed by one bank 


has been deducted, while in others the amount of tax 
payable is included. For many years we have urged 
the adoption of a uniform method of presenting banking 
accounts, especially in this particular respect. 

rom the figures given above the conclusion may be 
drawn that it is owing to the appreciation in security 
values that shareholders have received in most cases 
the same rates of dividend as in the previous year. It is 
too early yet to attempt a forecast of their prospects for 
the current year. While the old custom of paying 14 
per cent. below Bank rate on deposits has beeu aban- 
doned, and at the present time the rate is only 2 per 
cent., the banks have so far this year not been able 
to find such remunerative channels for their funds. On 
the other hand, the exceptional recovery in the 
market value of gilt-edged securities must have alread) 
offset any diminution in business that may have 
occurred, and if the wheels of industry begin to 
accelerate in the not distant future, the banks will im- 
mediately feel the benefit. 





BANK SHARES. 


Tue key to the story of bank share movements in the 
past twelve months or so is to be found in the figures 
analysed in the preceding article. There it will be seen 
that 1921 was a year of falling profits for banks, owing 
to the trade depression, the decline in monetary rates, 
and the lessening of demand for financial accommoda- 
tion by the manufacturing and trading community. 
But, thanks to the signal rise in the quotations of gilt- 
edged securities, lower profits were freed from the 
appropriation, experienced in previous years, for the 
purpose of writing down investment depreciation. The 
cessation of this drain upon resources available for 
distribution to shareholders enabled the joint-stock 
banks, as a whole, to maintain the dividend rates of 
the previous year. Thus holders of bank shares found 
in 1921 that the economic troubles of the country 
cut both ways, and that they regained upon the swings 
what they lest upon the roundabouts—and more, for 
they shared substantially in the capital appreciation 
which the cheapening of money brought to all good- 
class securities. This latter aspect of the banking year 
is clearly brought out in the following table, in which 
we present a calculation of the average market price 
as at April 30th in each of the past fourteen years of 
the shares of English, Scottish, and Irish banks, giving 
for purposes of comparison the yearly movement in the 
price of Consols :— 















































ee 
| Average Price of Bank Shares. | Price | 
ae | of % of 
English| 720! |soottish| Of | trish. | Por |Consols) 1900. 
ead 322 | 100 | 364 | 100 | 282 | 100 85 | 100 
ea 316 98 | 39 | 101 | 279 9 | 81 96 
es 35 | 98 | 359 | 99 | 278 | 99 Bt 6 
Terao 299 93 | 34 97 | 248 88 i a 
cee 296 92 ¥3 4 226 8s | 7 88 
1914......./] 307 6% | 33% 92 | 224 7 | 7 | 88 
ea 281 87 | 319 88 | 220 eink & 
Wcciecs: 239 14 235 65 190 67 58 68 
Ti icssads 241 5 237 65 187 66 55 65 
1918,..-°"°"| 9597 79 | 256 70 | 203 72 et 6 
1919...... | 3 97 | 289 79 | 209 14 65 
1920... 227°" 282 88 | 269 4 | 16l 57 | 47 55 
ie cace 229 71 211 58 159 57 4%) | 56 
1922... 280 87 | 240 6& | 173 6 | 59 | 69 





Proportionately the rise has been far the greatest in 
English bank shares, but in each class 1921 saw a 
complete reversal of the tendency of 1920-21. In the 
case of the English banks the average market price at 
April 30th was very close to the level recorded in the 
first spring of the war, but there was still some way 


to go before the height of 1919 quotations was re- 
Sained. Scottish shares did not succeed in recovering 
anything like the whole of the drop of the previous 





year; but in the Irish quotations the official peace 
leaves its effect very clearly, in spite of the alarms, 
excursions, and disappointments that have succeeded 
the Downing Street pact. 

With the rise in market value general and mainten- 
ance of dividend rates the order of the day there has 
been a general lowering in the yields offered by bank 
shares. How far yields have been reduced is shown 
in the three following tables, which give prices, divi- 
dends, and yields for the English, Scottish, and Irish 
banks. The first of these tables contains the figures 
for the English banks :-— 


ENGLISH Banks. 























Share. | End of April, 1921. | End of April, 1922. 
a = ss <n ecient 
Banks. 2 S| £3 2 | 3 
8 igo] =| = 2 
< | Aa  - 
| % a [ 2ilgesa 
Bank of England .. |Stock 100 lo | 0 | 2464/4 9 3 
Bank of Liverpool | 
and Martiz’s ..| 20 23 16 | g (518 6 
Barclays, A......-- 4 a Cc 415 3 0 
Be Ba....--. a4. 84-3 9. 2s 5 9 5 
Lancashire and i 
Yorkshire...... 20 10 19 0 1515 0 
I eccndeesiaee 16% 0 243513 0 
London Merchant ; 2 | 10 6 0. 1018 0 
London & Liverpoo j 
Ss Ona -- 10 10 | 4 0 66 8 9 
London Joint City | 
and Midland ..| 12 | 4 18 3, 8% 590 
ees 2a | | 18 3} 9 500 
eases : ——s | | 
stminster 
Parr’s. cceseeee 20 5 20 ity 20 4 514 0 
WEIN Lacisaseces i| 3 | 1 | 125 | | 148 5 2 6 
Manchester an 
County .......-- 20 4; 1 9 1044 6 1 3 
er = | 
P 0 8- ; 
7. 6 3 | is %\7 8 184 9% 518 0 
National Provincial 
&UnionofEng.| 2% | 3 16 i , io 16 ais 0 53 
DIG 00. -ccccccse 2 | 4 16 76 16 10g 516 0 
, Deacon’ 
a PP cceneeee : 5 | 1 | it 1 11 9 12 es 8 
Do “B” ........ 4 °S4: g 144/613 3 1 2.5 50 








A year ago yields of between 7 per cent. and 7} per 
cent. were obtainable on more than half the shares 
above quoted, while only one English joint-stock bank 
share yielded less than 6} per cent. At the end of last 
month yields of 6 per cent. or over were obtainable in 
only three cases. The return on Bank of England stock 
had gone below 44 per cent., while the fully-paid shares 
of the City and Midland had reached a 5 per cent. basis, 
with the London County Westminster and Parr’s 
fully paid, and Barclay’s “A’’ shares running them 
close. Corresponding figures for Scottish and Irish 
banks are given in the following tables :— 
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| 
vey 5 ° é ] e 
igs 22| ¢| 3 [22] ¢| 3 
4 j@°) ea, 8 & kal E | & 
& 21 %/|s eeal% | & \@0 4 
Bank of Scotland ..| 150 | 100 226 (71 6 16 | 293x\/5 9 3 
British Linen, Stock) 100 | 16 | 26 418 3) 16 | 310 |5 3 3 
Commercial! of Scot- 
EE -sidelineeti 20 cl) ul mridu| mises 
ed tt anes 1 1 | 10 148 6 5 6 10 44/5 6 9 
er le 100 | 16 | 22 5 8 9 16 | Wl |510 0 
Mee of Geeta’ 
and Town 
County ........ 20 a | 16 wp 6 4 3 17 ig | 5 4 0 
Roya! Bank of Scot- 
 paeaientans abe 11 | 199 |6 2 9 12 | 232 |5 3 6 
Union Bank of Scot- 
a ta 5 | 1 16 23 atid 2981516 0 
_ Tnisn Banks. aoa 
Share. | Bea of April, 1921. | End of April, 1922. 
—| ele teint 
al: oe : ca | 
Banks. | 3. £8 $13 a6 | $| 3 
< AP za & |_* 5a | B | ® 
2) a le lesan leas 
Bank of Ireland Stock! 100 188 |6 7 13 | 23 |510 9 
ale 20 5 8 42/8 8 9 6 |710 0 
Munster & Leinster; 5 2 20 5 |8 0 20 600 
National Bank 50 | 10 12 134 712 3) 12 1% |619 0 
Northern | 1 | 8 17} (69 6 1h 712 0 
ee of Ire- 1 6.0 
alata 880 


In the preceding article it has been shown that, in con- 
trast to English experience, the aggregate of Scottish 
bank profits showed a slight increase last year, and in 
the above list there are four increases in dividend rates. 
This being so, and the rise in market value having, as 
was shown in the first table of this article, not having 
been so sharp as that recorded by the English shares, 
the fall in yields is not, generally speaking, so pro- 
nounced. In the Scottish list the yields cover only the 
comparatively small range from £5 3s 3d per cent. to 
45 16s per cent. The Irish list, like the English, con- 
tains two cases of increased dividend, but, except in 
the case of the Northern Banking Company, prices 
have risen sufficiently to produce a substantial drop in 
the yield. In our last article on this subject we took 
occasion to suggest that, in view of the fine security 
offered, the rise in gilt-edged securities, and the choice 
available of fully-paid shares of small denominations, 
the average investor might well pay more attention to 
the bank share market than he had been accustomed 
to pay in the past. During the past twelve months 
transactions in the bank share market have been suffi- 
ciently numerous to suggest that a welcome expansion 
in the clientéle is taking place, and those who bought 
shares in the leading banks at the depressed prices of 
a year ago have every reason for satisfaction. 
—_—_—_—___ 


THE AMERICAN BANKING POSITION. 


(FROM OUR NEW YORK CORRESPONDENT.) 

DuRING the past six months the general banking posi- 
tion in the United States has shown further marked 
improvement, even more pronounced in some respects 
than that witnessed in the six months ending last 
October. Among the most noteworthy changes that 
have taken place is the increase in total gold holdings 
of the 12 Federal Reserve banks from $2,732,599,000 
last autumn to $2,995,202,000 on April 26th, making 
the total reserves, including legal tender notes, silver, 
and other items, $3,124,839,000 for the entire system, 
as compared with $2,882,942,000 at the beginning of 
October. The amount of Federal Reserve notes in 
actual circulation has been reduced by $324,745,000 to 
$2,157,568,000o—the smallest total ‘since August of 
1918—while there has been an enormous 
bills and acceptances on hand; that item n 
only $582,615,000, as against 41,440,000,000 on 
October 5, 1921. The ratio of total reserves to deposit 
and note liabilities combined is now 78.3 per cent 

practically the highest point reached th e- 
senting an advance of about 10 per 
October, and more than 25 per cent. si 
ago. The consolidated statement of 
Reserve banks for the week ending 


shrinkage in 
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cent. since last 


the 12 Federal 
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April 26th com- 
pares as follows with the report of October 5, 1921 :— 
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FEDERAL RESERVE STATEMENT. 
RESOURCES. 
Oct. * 1921. April 26, 1922. 
Gold and gold certificates ...... 448,472,000 ., 326,638,000 


Gold settlement fund—Federal 

















Reserve Board .....ecceess 415,175,000 .. 453.974 000 
Gold with foreign agencies...... e ‘ ao 
Total gold held by banks... 863,647,000 788,612,000 
Gold with Federal Reserveagents 1,756,582,000 .. 2,154.510.000 
Gold redemption fund........2. 112,370,000 .. 60,000,000 
Total gold reserves ...... 2,732,599,000 .. 2,995,202,000 
Legal tender notes, silver, &c... 150,343,000 .. 129,637,009 
Total reserves ....+++++. 2,882,942,000 .. 3,124,839.000 
Bills discounted— 
Secured by U.S. Government 
obligations..........+. seeee 495,866,000 178,991.000 

PG ncentsetbenseeeess Kon 902,255,000 ..  321,106.000 

Bills bought in open market .... 42,070,000 .. 82,518,000 

Total bills on hand ...... 1,440,191,000 .. 582,615,000 
U.S. bonds and notes .......... 35,433,000 .. 250,185,000 
U.S. certificates of indebtedness— 

One-year ctfs. (Pittman Act)... 167,375,000 .. 84,500,000 

All other... .cccccccccccccece 19,054,000 .. 232,448,000 
Municipal warrants......se.s+. oe os 102,000 

Total earning assets...... 1,662,053,000 1,149,850,000 
Bank premises ......+++++- oeee 29,501,000 59,568,000 
5 % redemption fund against 
F.R. Bank notes eereeseeee 8,842,000 ee 7,601,000 
Uncollected items ..cecseseees 558,105,000 .. 519,627,000 
All other resources ....seeecsee 15,906,000 18,587,000 
Total resources .....+++ 5,157,349,000 .. 4,860,072,000 
LIABILITIES, $ $ 
Capital paid in eeeeeeeeeeeeee 103,046,000 104,311,000 
Barplus ...ccccccccccccccese +» 213,824,000 215,898,000 
Reserved for Government fran- 
ry 51,741,000 .. 2,308,000 
Deposits— 

OURO cc ccecevececces 7" 59,004,000 .. 45,194,000 

Member banks, reserve account 1,613,149,000 .. 1,748,755,000 

All other.......e.00. eeeccece 24,179,000 . 39,281,000 

Total deposits .......... 1,696,332,000 .. 1,833,230,000 
Federal Reserve notes in actual 
Circulation... ..ccccsceccess 2,482,313,000 .. 2,157,568,000 
Federal Reserve banknotes in 
circulation— 

PRED cccevtccowssee 99,602,000 .. 79,497,000 
Deferred availability items .... 488,741,000 . 449,347,000 
All other liabilities .........+.- . 21,750,000 18,413,000 

Total liabilities.......... 5,157,349,000 .. 4,860,072,000 
Ratio of total reserves to deposit 
and F. R. note liabilities 
a sesuen 69°0% oe 78°3% 


While all of the Federal banks in the central reserve 
cities have greatly strengthened their position, the 
improvement, as shown by the increase in reserve ratios 
and the lowering of discount rates, has been more 
striking in various sections of the country, particularly 
in the West, North-West, and South, than in the East. 
It will be recalled, however, that the readjustment from 
war-time inflation and the liquidation of frozen credits 
made more rapid progress in eastern districts during 
the last half of 1921 than in other localities. Only 
within the past few months have other banks been able 
to report similar progress. For instance, the reserve 
ratio of the Federal Reserve Bank at Richmond, Vir- 
ginia, has advanced to 63 per cent., as compared with 
48 per cent. last October; the Dallas, Texas, institu- 
tion’s ratio shows an increase from around 41 per cent. 
to more than 62 per cent., and like gains have been 
recorded at all centres where the ratio percentages were 
abnormally low last autumn, the single exception being 
the Federal Reserve Bank at Kansas City, whose ratio 
is about 58 per cent., or much lower than that of any 
other central reserve institution. The New. York 
Federal Reserve Bank has the highest ratio; 0? 
April 26th it stood at 86.5, while those of the other 1! 
benks, barring Kansas City, ranged from 62.4 per cent. 
up to 78.8 per cent. The Boston bank’s ratio has 
remained at about 75 per cent. for some time; mae 
benks in that district have apparently been afiectes 
directly or indirectly, by the prolonged strike of — 
workers in New England, which has paralysed - 
textile industry in parts of that section, with far-reac ) 
ing results. The reserve ratio of the Boston Federa 
Reserve Bank was the highest in the entire system @ 
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year ago; it is now lower than that of any other 
eastern Federal Reserve institution. As reserves of the 
bunks increased, their discount rates were lowered 
gradually, notably in the case of banks in agricultural 
districts, which were maintaining rates last autumn 
much higher than those in the East. The Minneapolis 
bank’s discount rate was 6 per cent. last October; it 
is now 5 per cent. The banks at St Louis, Kansas 
City, and Dallas also made similar reductions to 5 per 
cent. All of the eight other Federal Reserve banks 
have lowered their discount rates to 44 per cent, 
Whether or not a further reduction will be made in the 
near future, especially at this centre, is uncertain at 
the moment, although such action has been expected 
for some time. The decided improvement in the bank- 
ing situation throughout agricultural sections in recent 
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business in the building trades and allied industries. In 
the textile field, woollen goods manufacturers are well 
engaged ; some improvement is noted in the silk goods 
industry ; Southern cotton goods mills are running close 
to capacity, but textile operations in New England have 
been greatly curtailed by the widespread strikes in that 
section. Wholesale and retail trade generally, how- 
ever, have not yet displayed activity comparable with 
that witnessed in the basic industries. Railroad traffic 
shows a steady increase, which is being reflected in 
larger earnings than have been reported in many 
months. Thus far the coal strike has had little un- 
favourable effect upon any industry. With the excep- 
tion of the voluntary idleness of coalminers and cotton 
mill operatives in New England, there is less unemploy- 
ment than for many months past. 


















months has been due largely to the extensive liquida- 
tion of loans, which, in turn, was made possible by the 
higher prices realised by farmers for their crops. Asa 
result of such liquidation, funds have lately been piling 
up so rapidly at various centres that bankers, owing to 
the difficulty in finding employment for all moneys thus 
released, are now much less insistent than they were a 
while ago that outstanding loans be taken up. There 
has been a pronounced relaxation of the credit tension 
in all parts of the country, and time money rates have 
become distinctly easier; funds are now freely offered 
for all periods up to six months at 4} per cent. Demand 
for new accommodation, however, continues- rather 
light. Commercial paper discounts, which not long 
ago ruled at about 6 per cent. for prime names, have 
fallen to 4} per cent.; as trade is still slow in many 
lines, the volume of business paper being discounted is 
not large. The tendency of money rates is toward still 
lower levels. One of the most significant developments 
recently in that connection was the action of the 
Treasury Department in offering certificates of in- 
debtedness bearing a new low interest rate of 3} per 
cent. ; that was generally construed as foreshadowing a 
period of easier money in the not distant future. 

One unfavourable development that has attracted a 
good deal of interest in Federal Reserve bank circles 
is the rapid decrease in the volume of acceptances 
executed by member banks and outstanding. Among 
the causes of the decline are mentioned the business 
depression, the falling off in the dollar value of our 
imports and exports, cheaper money in London favour- 
ing the use of sterling bills, and the resumption of 
financing in the London market, which was temporarily 
diverted because of war conditions. Another important 
fector, apparently, has been the relatively rigid require- 
ments for eligibility at Federal Reserve banks, which 
were established by regulations issued by the Federal 
Reserve Board in 1920. Those regulations served to 
restrict the volume of acceptances, and, as one 
authority points out, placed American bankers at a 
disadvantage, as compared with European bankers, in 
the granting of acceptance facilities. In order to 
remove such restrictions and to stimulate the accept- 
ance business, the Federal Reserve Board recently 
revised its regulations governing the rediscount by 
Federal Reserve banks of bank acceptances. While 
still maintaining an effective control of the quality of 
American bank acceptances, the new regulations permit 
greater elasticity in meeting competition of foreign 
banks. As explained by one of the Federal Reserve 
banks, ‘* the principal change effected by the new regu- 
lations is the elimination of the virtual requirement that 
all bills which may be accepted in import and export 
transactions must be documentary or secured in order to 
render them eligible for rediscount.’’ In a general 
way, the effect of this liberalisation of the Board’s 
regulations will be ‘‘ to give the Federal Reserve banks 
greater discretion in determining the eligibility for 


rediscount or purchase of any particular bill, instead of 


subjecting all bills to the rigid tests prescribed by a 
formal regulation.”’ 


The improvement in the general banking situation 
has been coincident with an increase of activity in some 


of the basic industries throughout the United States, 


the increase becoming pronounced during April, parti- 
cularly in the iron, steel, copper, and automobile indus- 
tries. There has also been a remarkable expansion of 
































Security markets during the past month have been 


unusually active and buoyant as a result of easier 
money conditions and the brighter situation and out- 
look in many directions. For 26 consecutive full-day 
sessions, transactions in the stock market have reached 
or passed the million-share mark, and prices of 
numerous industrial and railroad shares have repeatedly 
established new high records for this year. Bonds like- 
wise have advanced sharply under a broad and rapidly 
increasing investment demand for old and new issues, 
both domestic and foreign. 
speculative activity Wall Street brokers’ loans, 
according to a reliable estimate, now approxi- 
mate $1,250,000,000 in the aggregate, or close to 
the December, 1919, total of about $1,350,000,000. 
The present credit situation, however, is quite different 
from that of 1919. Member banks, one observer points 
out, were then indebted to the Federal Reserve system 
through rediscount operations to the extent of more 
than $2,296,000,000, of which more than 14 billions 
was secured by Government paper, the total including 
rediscounted paper and bills bought. The volume of 
rediscounts and bills bought for the entire Federal 
Reserve system amounted, on April 26th, to only 
$582,615,000, of which $178,991,000 was secured by 
Government collateral, and $321,106,000 by commer- 
cial and other paper. Owing to the well-liquidated 


As a result of the 


position of Federal Reserve banks, no concern is felt 


over the recent expansion in Wall Street loans; in 
fact, since commercial borrowing has been light, and 
centinues so, the opportunity to employ surplus funds 


in liquid loans secured by standard stocks and bonds 
has been welcomed. When financial needs of trade and 
industry increase the situation will be different. Ample 
credit, however, will undoubtedly be available for any 
further business and industrial revival. 

The outlook at present is more or less clouded by a 
number of uncertainties, including tariff and proposed 
soldier bonus legislation, to say nothing of possible 
developments in the international situation ; but bankers 
generally look for further improvement, although for 
some time it is likely to be irregular and gradual. 








BANKING IN GERMANY. 
(FROM OUR BERLIN CORRESPONDENT.) 
WITH some minor exceptions, the German banks’ 
reports for 1921 have not yet appeared. The great 
banks, pleading excess of work, have not yet returned 
to their useful pre-war practice of publishing balance- 
sheets every two months. But though the last balance- 
sheets are for the end of 1920, banking figures have 
so much become functions of the currency inflation that 
the condition of the banks throughout 1921 can be 
sufficiently judged by studying the reports for 1920, 
together with the statistics of currency inflation of the 
floating debt and of Treasury bill operations in the 
next year. The liabilities, totalling 63,346 millions, of 
the four ‘‘D”’ banks, and the Berlin Handelsgesell- 
schaft, Commerz, National, and Mitteldeutsch Kredit 
banks at the end of 1920 were, for instance, 22,032 
millions more than a year earlier; the assets classified 
as ‘‘ in first degree liquid,’’ totalling 46,308 millions, 
were 15,973 millions more; and nearly all other figures 
showed corresponding increases. That this process, 
though figures are not available, continued in 1921, is 
inevitable from the fact that the currency in rirculation 
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continued to increase rapidly, and that the total of 
discounted Treasury bills, operations in which have 
become an ever more important part of the banks’ 
business, also greatly increased. The balance-sheet 
for the end of 1921 of the Berlin Handelsgesellschaft, 
which is available, balances at 5,467 millions, against 
2,665 millions in 1920. The holding of bills alone rose 
from 1,347 to 2,619 millions. Such profit and loss 
accounts as have appeared also show inflation under 
all heads. Thus the net profits in 1921, on an un- 
changed capital, of the last-mentioned bank were 
61.507 millions, against 36.82 millions in 1920, and 
against 6.382 millions in 1914. 

Apart from the combination tendency, the last im- 
portant case of which was the semi-fusion in November, 
in form of a ‘‘ Gemeinschaft,’’ of the Darmstadt and 
National Banks, the most noted banking features of late 
have been the numerous foundations of small banks, 
the growth of communal banking, and the invasion of 
foreign banks. The new small banks, of which a list 
of nearly 50 lately appeared in a financial journal, are 
mostly special institutions for financing particular in- 
dustries and foreign trade, and have small capital, in 
one case as low as 300,000 marks. The foreign banks 
are mostly in occupied territory. The communal banks, 
or ‘‘ Giro-Centrals,’’ are mainly a product of the war, 
having owed their rapid development to the municipali- 
ties’ need of funds for carrying on such war work as 
the support of soldiers’ families. They are financed 
with the public Savings Bank deposits. These 
banks, organised in 12 ‘‘centrals,’’ are now 
united under a_ single ‘nstitution in Berlin; 
and their operations have extended to general 
banking and to financing of local loans. They have 
developed very rapidly. The transactions of the 
Hannover Giro-Centrale alone increased from 848 mil- 
lions in 1915 to 81,479 millions last year. As un- 
desirable competitors, the ‘‘ Giro-Centrals ’’ are being 
sharply attacked by the great commercial banks. 

The capitalisation of the commercial banks continues 
to increase, but far less rapidly than the totals of their 
transactions. At the close of 1921 the position (in 
millions of marks) was :— 








Capital and 


Reserves 


Capital. Reserves. Combined. 
Dresdner..ceccsesssees 350 1... 335 1... 885 
Deutsche ..... ccovcee WD 1. SO ...g OD 
Darmstadter .......... 420 .... 200 .... 620 
Disconto....... eee ee ee 
Barmer Bankverein.... 400 .... 115 .... 515 
Commerz und Privat .. 350 .... 137 .... 487 
National.....0...000-. 300 .... 150 .... 450 
Since 1921 the Disconto Bank has increased its 
capital to 610 millions, and for a_ short time 
led; but the Deutsche Bank last month, in 
connection with its fusion with the Deutsche 
Petroleum Gesellschaft, decided to double _ its 


capital to 800 millions, so that the Dresdner has fallen 
into third place. Further increases of capital are fore- 
shadowed in the financial Press. The movement to- 
wards increase of banking capital, as in other branches, 
is purely a result of the inflation, and dates back 
only to 1920, in which year 92 banks raised their 
capital by a total of 1,085,870,000 marks, while in 1919 
bank capital increases were only 16, and totalled only 
35,613,000 marks. In 1921 there were 162 cases of in- 
crease of banking capital to a total of 4,402,630,000 
marks ; and 63 banks with capital of 469,350,000 marks 
were founded, as against 38 new banks capitalised at 
252,000,000 marks in 1920. 

The liabilities of eight leading banks—the four 
““D” banks and the Berlin Handelsgeselischaft, Com- 
merz Bank, National Bank, and Mitteldeutsche Credit- 
Bank—in the balance-sheets for December 31, 1920, 
are as follows :— 


(Millions of Marks.) Increase 
* Capital and reserves ............ 2514 tees . 
~» Acceptances, cheques ............ eee 113 
2 Deposits, creditors .............. 62,428 .... 21919 
_, Dotal liabilities.................. 63346 . 22,032 
“Per cent. of capital and reserve... 2.519% seca 2.277%, 


OF 46,308 millions classified as assets liquid in the first 
degree, _37»222 millions were bills and Treasury bills, 
4,296 millions cash and Reichsbank deposits, and 4,467 
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millions other bank credits. The percentage of ; 
of this class of liquidity to liabilities was +. 0°" 
against 69.3 per cent. in the 1919 accounts, and varied 
between 85.1 per cent. for the Deutsche Bank kip 
44-7 per cent. for the National. The banks have a 
followed the Reichsbank’s recent example of entecins 
commercial bills and Treasury bills separately - bet 
it is known that Treasury bills make up the main and 
an ever-increasing, part of this entry. The banks im 
therefore, ever more and more tied up with the State 


finances ; and their operations have become much 


plified, as they can now place their clients’ seanen an 
on an ideally liquid security, the Reichsbank being 


obliged by law to rediscount without limit. The reson 
to Treasury bill discounting is, of course, inevitable: 
but the practical disappearance of commercial bills js 
generally lamented by bankers and by business men. 

The chief causes of this disappearance are that credit 
has practically disappeared from industry and trade. 
Manufacturers and dealers require payment on delivery, 
and often part payment in advance. This is ascribed 
to the general shortness of money, but its fundamental 
cause is the disadvantage which a creditor suffers in the 
present time of ever-depreciating currency. The low 
interest and discount rates can play no rdle in favouring 
credit when, in the three months’ period of an ordinary 
commercial bill, the buying value of money at home 
falls to half and its exchange value to even less. The 
assets of the eight banks classed as liquid in the second 
degree totalled 3,399 millions, an increase of 542 mil- 
lions over 1919, consisting mainly of advances on 
securities, 1,496 millions, and secured advances on 
wares, 1,545 millions. The total assets liquid in either 
degree were 49,707 millions, or 16,515 millions more 
than in 1919, and constituted 78.3 per cent. of liabili- 
ties, against 72.8 per cent. Liabilities not covered by 
liquid assets totalled 13,639 millions, or 5,516 millions 
more than in 1919. The great rise in banking figures 
is sufficiently shown by the fact that the transactions 
of the Deutsche, Disconto, and Dresdner Banks in 
1920 exceeded 1 billion marks, and those of all the 
first-rank Berlin banks together exceeded 5 billions. 

The profit and loss accounts show corresponding 
increases. Nominal profits have of late risen year by 
year. The main cause is the chronic ‘“* Deficit-Wirt- 
schaft ’’ of the State, which governs alike the banks’ 
interest, Bourse tendencies, and new issues. The interest 
allowed by the State on Treasury bills provides a suffi- 
cient margin over the banks’ low interest on deposits 
The Bourse in 
1920, with the exception of a reaction in the summer, 
was extraordinarily active, and it was still more active 
in 1921. The same is true of the new capital market. 
New capital issues in 1920 totalled 11,445 million 
marks; in 1921, 31,855 millions nominal (effective, 
38,533 millions). Against these increases in sources 
of revenue the banks have to bear very heavy additions 
to expenditure, owing to rapidly rising salaries, costs 
of material, and taxes. The following (in millions of 
marks) is the result of operations in 1920 as compared 
with 1919 :— 


ee cc cena 








' Divi- 

Gross Profits. Administration| Net Profits. | gends. 
1919. | 1920. 1919. | 1920. | 191% | 1920. | 1919. 192. 
Disconto ...... 1284 | 397975) 532 | 1537 | 10 | 16 
Deutsche ...... 2135 | 7130 625 | 1737 | 12 : 
Dresden ...... 1356 | 4218 503 1425 : | 10 
Handels G ee 335 eT 3 HH 10 | 1% 

e ee 

National ...... 298 | 1107 55 | 461 7) 10 











The position of the mortgage banks tends to improve, 
owing to a certain resumption of building. A Bil’ 
lately passed allows these banks to increase by 4 
limited amount their contracted interest rates in order 
to recoup them for increased administration expendi- 
ture. The mortgage market, however, is practically, 
stagnant; and until building begins on a pre-war scale, 
or until the State control of rents is abolished, these 
banks can find no object on which to lend. Outstand- 
ing mortgages of 35 mortgage banks at close of 19?! 
were 12,531,220,000 marks, which is only 305 millions 
more than at close of 1920, and not much more than 
in 1914. The circulation of mortgage bonds was 
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12,181, 100,000 marks. The four private banks of issue 
have entirely lost their importance as compared with 
the Reichsbank. Before the war, the note circulation 
of the Reichsbank was about 15 times as great as that 
of the Saxon, Bavarian, Wurttemberg, and Baden 
note banks together, whereas at end of 1921 it was 
339 times as much. The gold reserves at the close of 
ig21 were; Saxon Bank, 17,441,000 marks; Bavarian, 
29,325,000 marks; Wurttemberg, 7,886,000 marks ; 
Baden, 3,033,000 marks. This gold, like the Reichs- 
bank’s reserve, is at present booked at its pre-war 
value, but it represents a very considerable value in 
paper marks. The shareholders have long desired to 
abandon the note-issue right, sell the gold, and pocket 
the proceeds; and there was a considerable boom in 
the shares of these banks on that basis. Last year the 
banks lost the right of disposition over their gold, but 
had their note-issuing limits increased. The Prussian 
State Bank (Seehandlung) has decided to increase its 
capital from 400 to 560 million marks. 





BANKING CONDITIONS IN EUROPE. 
Unper the condition of political chaos on the 
Continent, it is perhaps not too much to say that 
European banking is at present in the melting-pot. 
We do not mean that existing banks will not survive 
the ordeal to which they have been and still are sub- 
jected, but the prevailing uncertainties continue to 
make for further experimenting and makeshift policies, 
which will probably leave a train of victims amongst 
the weaker institutions, and will certainly modify and 
alter policies, until trade comes once more into more 
normal channels and permits of natural banking con- 
ditions. 

The chief difficulties which have confronted the 
bankers of Europe during the past year have been 
due to the problems of note circulation, the lack of 
confidence necessary for credit operations, and the 
resulting uncertainty in exchanges. The militant 
attitude of Governments has contributed largely to 
Budget deficits, which, reacting on credit, have 
hampered trade to the point of strangulation. The 
marvel is that under the circumstances experienced 
during the past year so few failures amongst the banks 
have been recorded, and that where troubles have been 
disclosed the effects have been  so_ successfully 
localised. The few institutions which have disappeared, 
with one or two exceptions, have been small local con- 
cerns. The most notable bank suspension was that of 
the Banca Italiana di Sconto, but this was due to 
special circumstances which have already been fully 
discussed, and the position, thanks to the prompt 
assistance of other Italian banks, has been dealt with 
in such a way that, apart from the inconvenience 
arising from inevitable delays in repayment, apparently 
little direct loss will accrue to the creditors. 

Sweden, Norway, Spain, and Switzerland have all 
come through a difficult period, though up to now 
nothing in the nature of real disaster has occurred. It 
is too soon yet to say that the dangerous times have 
been successfully negotiated, but it is safe to assume 
that the weeding out of a few of the weaker concerns, 
and the measures taken by the more important banks, 
have cleared the way for safer and healthier conditions. 
lhe neutral countries naturally have been hard hit by 
the collapse of the artificial prosperity they enjoyed 
during the war, and right up to the end of the post- 
war boom. Heavy stocks had been accumulated, and 
the liquidation of the position built up was made more 
difficult by depreciating exchanges. 

France is still waiting for the payment she hopes 
to derive from Reparations, and, having budgeted 
accordingly, much may depend upon these windfalls 
materialising. It is satisfactory, however, to note 
that the feeling of those in control of the leading: banks 
Ss not now so certain that these sums will be received 
in their entirety, and no doubt the policy which this 
attitude is likely to dictate will be one of greater self- 
reliance and safety. 

Despite occasional rumours, with the exception of 
somewhat heavy exchange losses by a group of French 
banks, largely due to the action of certain officials 





and not the result of deliberate policy, the showing 
of the important banks gives grounds for confidence 
in their ability to undergo any tests to whith they may 
yet be subjected. 

While the difficulties which have to be faced by the 
banking fraternity of our late Allies and the Neutrals 
are all traceable to the post-war financial chaos, the 
new Baltic States, Poland, and the Balkan countries 
have, in addition, each their own particular problems 
to solve. Newly-established States, such as Poland, 
have had to create a banking system, and that at a 
time of far-reaching political confusion and with 
rapidly changing conditions. What has been accom- 
plished in the way of establishing banking facilities in 
certain of these countries, notably Poland and Czecho- 
Slovakia, in face of apparently impossible circum- 
stances, is remarkable, and though possibly many of 
the new institutions may not weather the storms still 
ahead, the foundations have been laid for satisfactory 
development. 

The fierce spirit of nationalism, resulting in the estab- 
lishment of tariff walls and kindred regulations, has 
added to the problems of financial construction in the 
newly-created States. Foreign banks have been 
excluded, with the result that old-established branches 
of non-native banks have had to be closed, or taken 
over by the national banks. A recent interesting 
development has been the closing of all the Spanish 
branches, except that in Madrid, of the London 
County Westminster and Parr’s Bank, Limited. 

The problems to be faced by our late enemies are 
of a different nature. Handicapped as they are by the 
onerous obligation of reparation payments, with its 
attendant evils, little or no headway towards stable 
peace conditions can be made, and it is impossible to 
forecast the exigencies which German finance may still 
have to face. The constantly depreciating currency 
contributes enormously to the difficulties of banks and 
traders, while incentives to save are materially 
impaired. From the same cause any estimate or com- 
parison of the banking position is one of extreme 
difficulty. 

When once the question of Reparations has been 
solved, German enterprise may be relied on to extend 
once more her banking tentacles over the very wide 
field which for the moment is closed to her. Swift on 
the heels of the Russo-German agreement, it is already 
rumoured that one of the big German banks is open- 
ing in Moscow. Circumstances have placed British 
banking interests in an exceptionally favourable 
condition to meet this future competition, but the 
policy to be pursued by Britain is still shrouded in 
mystery, though evidence comes from various quarters 
of the eagerness of Continental banks to attract British 
banking capital. 

It is still too soon to prophesy whether these 
advances will be accepted, and future British incursions 
in the foreigr. field will take the form of shareholding 
interests in existing foreign banks. The reorganisa- 
tion of the Anglo-Austrian Bank under the auspices 
of a London group is hardly a case in point, as this 
was arranged under special circumstances, but it is 
quite likely that this method of extending foreign con- 
nections and improving international facilities may 
prove more useful and more profitable than direct 
representation by means of branch offices. 

It has been evident for some time that complete 
success had not attended all the ventures of British 
banks into the Continental field. At best, many of 
these offices could not hope to continue competitors 
of the native banks, but must sooner or later become 
mere dealers in exchange. The falling off in foreign 
exchange business, and the almost complete lack of 
trading activity to replace this formerly lucrative phase 
of banking, must have borne heavily on these British 
outposts. 

It is impossible to forecast the lines on which develop- 
ment of the European position may proceed during 
the coming year. Should the .proposal now under 
discussion to establish international corporations 
actually materialise, another step will have been taken 
along the experimental path. The scheme itself, so far 
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as has been announced, embodies a policy which, if 
courageously applied, would be valuable in accelerating 
the recovery of international trade, but much will 
depend on the actual administration of the proposed 
central banks. Theory and practice are not always 
in complete agreement, and the success of any such 
scheme must be largely dependent on the spirit in 
which it is controlled. However successful such 
schemes may be, at best they are only palliative, and 
though they may give the necessary breathing space 
to enable Europe to take curative measures, they of 
themselves can effect no cure. The trouble lies deeper. 
Let the various Governments balance their budgets and 
agree their differences, so that some degree of con- 
fidence can be regained, and the banking systems of 
Europe can be trusted to restore financial prosperity. 





CURRENCY AND PRICES. 

Tue statistics given in the currency pamphlet sub- 
mitted to the International Financial Conference at 
Brussels have been supplemented by up-to-date figures 
prepared by the League of Nations, and published in a 
Memorandum on Currency, 1913-21. From the 
numerous tables included in this document we have 
compiled the appended composite table giving the per- 
centage figures relating to currency, prices and bank- 
ing deposits for those countries for which data are 
available. 

The most complete figures are those relating to note 
circulation. Maximum figures were reached in most 
cases in 1920, apart from those countries in which 
there has been a clear increase throughout the past two 
years, and with the exception of India, where an in- 
crease in 1921 succeeded a considerable reduction in 
1920, and of Finland and Australia, where the contrac- 
tion of circulation began after the first quarter of 1921. 
In the case of the last six countries on the list the 
figures for the end of 1920 have been taken as 100, it 
having been impossible to give comparable figures over 
the whole period, owing to the conversion of currencies 
in these States. The increase shown in the note cir- 
culations of these countries in 1921 was due to some 
extent to the entry into circulation of notes replacing 
old Austrian, German, or Russian currencies. This 
applies especially to Roumania, owing to the late date 


German lei-notes was effected. In contrast with 

relatively slow contraction in paper currency circul Ge 
prices have undergone a radical change in the — 
majority of countries compiling wholesale price rm 
numbers. The fall in prices began in the Far Seal = 
the United States early in 1920, and spread cman 
vid the United Kingdom to Europe. During the — 
1g21 there was some period of falling prices in a 
country in the world in which index numbers are ar 
piled, with the exception of Poland, although in Ger. 
many the fall was only temporary. Official rates of 
discount were, as a whole, raised during the first three. 
quarters of 1920, kept stationary at their maximur, 
level during the next six or seven months, the period 
of the greatest price decline, and then gradually 
lowered during the last half of 1921. 

It will be seen from the table that the fall in prices 
at the latest date given is greatly in excess of the 
reduction in note issues. 

Moreover, only in the case of five countries, Egypt 
U.S.A., Norway, Sweden, and the Netherlands, was 
the circulation at the end of 1921 less than it was at the 
time of the Armistice, although the increase during the 
last year of the war was, at any rate in the majority 
of European countries, greater than during any other 
equivalent war period. On the other hand, in the case 
of all countries for which the data are available, with 
the exception of Japan, India, Italy, New Zealand, 
Germany, and Poland, prices were lower, and in most 
cases very considerably lower, at the end of 1921 than 
in November, 1918. 

Various explanations of these phenomena have been 
put forward. It may in the first place be due in part 
to the existence of a double drag. Retail prices have 
not moved so fast as wholesale, and some time must 
elapse before the fall even in retail prices has any 
serious influence on the amount of cash which indivi- 
duals carry in their pockets. In view of the extent of 
the fall in prices and the extent of the discrepancy 
between that fall and the contraction in circulation, 
however, it would not appear that these facts can con- 
stitute more than a partial explanation. It has been 
suggested that the fall in wholesale prices has to some 
extent been fictitious, since, owing to the slump in 
trade, goods have become unsaleable, and compilers of 
index numbers have been forced to accept quotations 


at which the conversion of krone and rouble and! from few, frequently more or less forced, sales. 
CURRENCY AND PRICES. 


__(Compitep rrom LeaGue or Nattons’ MEMORANDUM ON CURRENCY, 1913-21.) | 


Note Circulation. Prices. 


(End 1919 = 100.) (End 1919 = 100.) | 


End | 





Deposits. Deposits. 
(End 1919 = 100) (1913 = 100.) 


‘Commercial Bnks| Savings Banks. | End 1920. | Corrected 
































| Hi hest | End End End SL Percentage > 
a | 1920. | *S8"°S*) 1921, | 1990. | 1921. | End | End | End | End |Com-) Sav-|———~ 
; 1920. | 1921. | 1920. | 1921. |mere’l) ings. | Com. |Savgs. 
{i . OO S&T pommel 
. United Kingdom ....../ 1084/ 1084) 976 88"1 568 | 1056 | 1091! 1015 | 1008/2382 (1355) 977 55% 
i United States..........; 1101] 1101) 863| 778) 613) 1024| 977! «. .. }2443 1896 | 908) 519 
3 France ..seseeeceeeeeee| 1017} 1059] 979| 1029| T71| .. ‘ wo] oS [aga jrane | 672) 825 
S IED cetevedscdvees | 1189] 1143 963 | 1003 52-4 ss ‘it we | we) [4720 | 1766 | 1381) 654 
ig Netherlands .......... | 1088] 1038] 981) 621] 580; .. = 1022 | 108-1 | 5372 1541/2302, 660 
A Switzerland........... -| 993 99-3 97-0 “a i Zs ee gah 158°4 | 1542 | 666) 648 
: Spain cocescoeceee| J1L9{ 1119] 1097] .. ‘ sa es 7 e SE ae |293°3 |2248 | 999 
Egypt Pe eereee eeeeee **. 59°4 89-0 56°2 74:8 53°4 ee ee * ** * * ee | oe 
Sweden....... vessveese| 1016] 1063] 840] 943| 543) 1019| 972] 1000) 9693079) .. | 1030) «| 
Canada... tesveseee| 978] 979] 881) 900] 715!) 1064) 967| 907] 791 | 2929) 709) 900 331 
OFWAY ssesceceeseses| 1064] 1064| 903) 171) 835| .. * 1121 | 196-1 |524°8 | 3382 | 1392) 9% 
Australia ....6e..s.0. 1067} 1080] .. 998] 766| 1120] 1183| 1106] 1180{1725 1786 | 236 66 
British India ...... es 88-2 97°5 94:3 82-6 82-6 “fi as in as 269°1 | 98°7 149°5 | 564 
New Zealand .......... 113°7 113-7 102-7 116-8 101°2 108°6 89°7 a at 216°7 | 240°4 | 99°4 | 1103 
Japan seeveeseeeeeeeee| 964} 1088] 1098| 713] 726) 967) 1026| 1122) °. | .. |3892 [1563 1859 





SOT cchocusentecd> 878 | : , 5 | 
South Africa ee 00-0 - ae ee 109°3 * ee 389°5 250°0 


veseeeee| 1159] 1159] 1129! B77] ‘10! 962] 866] 940! 980 2510 | 1030 139-4 | 629 
Italy sseeeseveeseeeeeee| 1186 | 1186] 1153] 1939] 1900| 1304] 144¢5| 1923| 1404 | 878-6 | 2823/1975 | 44 









Argentine ......see0..| 1158) 1158] 115-8 ee y 3 229-7 a | e 
Brazil -.sesseseeseeees| 1057! 1193] 1193] 2. <A. ork doe ieee. |. | = 
and ssrresveeess| 98] 1813| 1206] *. - 1068} 1119 | 1007| 1250 |5308 |8455)| .- | ‘ 
Onis ccecceesseees| MPA] 1965] 1965) 2. a os 0 - -- [446] -- | 184) 
cao eeereens 44 oe ise — oai a ae ee ee ee ee ae ee 
ee) ee ee Be | ed ee ee ee] le 
Cuccho-Slovakig’ '""| 1626) 2447) 447) 1799] ase5| ss is *: |e7o1|9189| 604) 1 
cer et aes oT |. ‘a 1500 | 9373) 1046| 1813) .. | - | | 

Serb Croat-Slovene State 100 140-2 aoe , , ee ee ee ee ee 929°8 a es et 
Poland cccrteesee] 200 | aveo] aveo] 32 | 32] ot. | ofl | oavee! soe] cc | ee | ee | 
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Further, it has been suggested that, owing to the 
fact that a certain quantity of notes have been lost or 
destroyed, and additional quantities hoarded at home 
and exported and immobilised abroad, the total effec- 
tive circulation is very much smaller than the total 
number of notes outstanding. If the material for 
arriving at this smaller total were available, and if it 
could have been used for the purpose of comparison, 
a greater contraction would have been shown in the 
volume of immediately effective circulation, because 
while the figures for the basic date would have been 
reduced by the deduction of the destroyed or immo- 
bilised notes from the total circulation at that date, the 
notes withdrawn have, it is presumed, been withdrawn 
from the immediately effective, not from the immo- 
bilised, portion of the circulation. 

If this explanation be accepted, then in all cases in 
which the contraction of note circulation does not com- 
pletely stop the hoarding or export of notes, the con- 
tinual reduction in the immediately effective circulation 
due to these causes constitutes a similar though dis- 
tinct factor working in the same direction. 

The contrast between the price movements and those 
of deposits is even more marked than between prices 
and currency. In so far as deposits represent more or 
less permanent savings, their failure to contract or 
expand in the same measure as prices was, of course, 
to be expected, and in so far as they represent savings 
accumulating for future investment they are likely to 
move more directly with money rates than money 
values. Further, it is argued that the failure of 
deposits to reflect more closely any decrease in the 
volume of available credit is due to the so-called freez- 
ing of credits; that, although bankers may have 
become increasingly unwilling to grant further credits, 
they were during the slump in prices unwilling or 
unable to call in old credits; and that as outstanding 
loans found their reflection in deposits, it was to be 
expected that an actual diminution of the volume of 
banking facilities offered would not result in the imme- 
diate diminution in the figures of bank credits and bank 
deposits. The nature of the change in the use of 
deposits here referred to would be similar to changes 
in the rapidity of notes in circulation. Here again the 
figures are, however, to some extent misleading, owing 
to the fact that the deposits of commercial banks are 
composed of very dissimilar elements. 

In almost every instance the increase in the deposits 
of the savings banks has been very much slower than 
in those of the commercial banks. This may be attri- 
buted partly to the existence during and since the war 
in a number of countries of Government savings cer- 
tificates and other forms of war loans, which have 
absorbed the savings of the small investor. But all 
forms of savings and time deposits normally increase 
more slowly during a period of rising prices than do 
those with a more rapid turnover. In order to give a 
comparison between countries of commercial and 
savings deposits the latter are given in the final column 
as percentages of the 1913 figures. As the value of 
these deposits, however, must vary in sympathy with 
the purchasing power of money, columns are added 
showing the percentages obtained after dividing the 
absolute figures of each country by that country’s 
wholesale price index number. 





RECENT BANKING LITERATURE. 

For bankers, as for lesser folk, it has, for the last 
three or four years at all events, been impossible to 
look at their business from an insular point of view. 
They have had to think in terms of world economics, 
t> assert the financial unity of Europe even at the 
period when it has seemed most completely shattered, 
to the external eye. This fact is reflected in the bank- 
ing literature of the period. There are comparatively 
few books dealing with the technique of banking, 
against a vast accumulation dealing with foreign ex- 
change, currency inflation, international debts, Repara- 
tions, &c. And these are, indeed, the problems with 
which the banker is to-day called upon to cope. One 
might feel more hopeful were there any reasonable 
probability of their being left to him instead of to the 
complicated evolutions of the politicians. 





First among recent publications dealing with what 


may be called the ‘‘ domestic ’’ aspect of banking may 
be mentioned an admirable volume in the Bankers’ 
Library, for which Messrs Pitman are responsible— 
‘*The Bankers’ Clearing House,’’ by its former Chief 
Inspector, Mr P. W. Matthews, with a preface by 
Mr Holland-Martin. 
slow stages through which the idea of a clearing house 
had to pass after the day on which it was first mooted 
by the energetic Charles Babbage, and of its present 
work and organisation. 
account of the recent process of bank amalgamation, 
and some invaluable statistics. 
course, is the Bankers’ Almanac and Year-Book, pub- 
lished by T. Skinner (London, 42s); while the latter 
part of Mr E. E. Spicer’s ‘‘ Money Market in Relation 
to Trade and Commerce’’ (H. F. Lynch, 8s 6d) gives 
a good, and on the whole a reliable, account of the 
normal machinery of the money market, bills, and the 
exchanges. 


In this an account is given of the 


There is also an excellent 


Indispensable, of 


But the characteristic note of the publications of the 


last six months or so is given by the title of Professor 
Cassel’s masterly ‘‘ The World’s Monetary Problems ”’ 
(Constable, 3s 6d), which comprises the substance of 
the view put by the great Swedish economist before the 
Brussels Financial Conference. 
belong two League of Nations Memoranda, that on 
** Currency, 1913-21, 
1921,”’ both published by Constable. 
volumes form the basis for any profitable discussion of 
European financial recovery ; and that, at the moment, 
is the banking problem. A very interesting contribu- 
tion to the same discussion is the collection of papers 
by the Right Hon. R. H. Brand, called ‘*‘ War and 


To the same category 


” 


and that on ‘‘ Public Finance, 
These three 


National Finance ’’ (Arnold, 15s). These papers are 


distinguished by clearness of statement and a cour- 
ageous frankness in criticism. An important point that 


he makes is that the financial danger of the Allies’ 
position was very grave at the moment when America 
intervened; while his book includes a sane and search- 
ing analysis, written at a time long before such views 
were anything like so general as now, of the follies of 
the Reparation policy. In this same connection there 
should be read two American contributions, ‘‘ Inter- 
national Finance and its Reorganisation,’’ by E. M. 
Friedmann (Dutton; see Economist, March 4th, for 
review), and Professor E. R. A. Seligman’s ‘‘ Cur- 
rency Inflation and Public Debts’ (published by the 
Equitable Trust Company of New York). Bearing 
even more directly on the immediate point of severest 
strain, though not, in itself, of the same weight and 
substance, is ‘‘ Reparation, Trade and Foreign Ex- 
change,’’ by L. L. B. Angas (King, 12s 6d). 

When one turns from English to foreign publica- 
tions, there is, of course, a vast output of literature, 
large part of it in the form of short books, rather more 
than pamphlets, but hardly amounting to volumes, in 
German. For instance, a heated and animated con- 
troversy rages round the so-called ‘‘ State Theory of 
Money,” originated by Professor Knapp, who declared, 
in a book first published in 1905, that the standard of 
value is a creation of Governmental ordinance, whether 
there is a nominal gold standard or no. It is essen- 
tially this theory, in its application to present condi- 
tions, that is discussed in such works as Bendixen’s 
‘* Wesen Des Geldes,’”’ Kerschagel’s ‘‘ Geldproblem 
von Heute,’’ and Palyi’s ‘‘ Der Streit um die Staatliche 
Theorie des Geldes,’’ all published in Munich by 
Duncker and Humblot. Among French books may be 
recommended M. Jules Descamps’ ‘‘ Les Changes 
Etrangers’’' (Alcan, 22f; see review, Economist, 
April 1st), of which the second part is devoted to a 
discussion of French monetary conditions, though 
hardly with the frankness that characterises M. Lacha- 
pelle’s painfully interesting ‘“‘ La Verité sur notre 
Situation Financiére’’ (Roustan, tof; see review, 
Economist, November 19th). There is also M. Baldy’s 
‘Les Banques d’affaires en France depuis 1go0’’ 
(Libraire Générale du Droit et du Jurisprudence, 25f). 
A work of great general interest is the first volume of 
the ‘‘ History of the Canadian Bank of Commerce,’’ 
by Victor Ross, for which Humphrey Milford are 
responsible in this country (52s). 
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| 23 ; Un- Notes 
SE | capital | Unoalled Onpital. | Capital | Reserve | gine Draits, gneeseny 
Name of Bank. Date. aa ae -| Paid up. Fands. | — . Sn Endorse. 
$ e Callable. | Reserved. | Profits. Ciroulation ments 
| 
£ £ £ £ £ £ _ g 
1 Bank of Liverpool & Martins'\Deo 31 320 18,791,120 5,167,558\11,274,672) 2,348,890 1 400,000 336, 447) ik ee 3,683,244 
fie See 356 Nil | Nil }} 
2 Barclays Bank ........../Dec 311598/|B11760,811 Nil | Nil )}|15,592,372 8.250000 .. | .. | 6,239,151 
| (© 401,205) Na | Ni }| | 
3 Baring Bros. and Co. ...... Dec $1 1) 1,025,000 Nil | Nik | 1,025,000 1,000,000 13,836 8.101.960 
4 British Mutual Banking Co.|Deo 31. None, 200,000 129,397, Nil 70,608 54,000, 7,639 ae a 7 
5 Coutts and Oo. eee eeeeee IDec 31 2 800, 000 wnlimited, ee ! 800,000 800,000 “* ’ ee } ee 193,665 
6 Equitable Bank ...........Deo 31 | 93,000 + 49,000 —«- Nil 44,000 50,000 10616 .. | ., 4,239 
7 Glyn, Mills, Ourrie, and Co.. ‘Dec 31 None; 1,000,000 Ni Nil 1,000,000 500,000 a Mi 
8 Guernsey Banking Co.. .Jne 80 1} 250,000 75,000 125,000 50,000 65,000) 22,500 49, 512) 
9 Isle of Man Banking Co. ..\Dec 81 7, 150,000 420, €00| 100,000' 30,000 60,000 7,714 85,743) .. ia 
10 Laneashire& Yorkshire Bank Dec 81 135, 2,018,120! 1,006,560 Nit | 1,006,560, 1,006,566|190,190 (a) 17 890) é 235.034 
11 Lloyds Bank............+.! ‘Dec 31. 1,593 71,864,780 3,593, 439 52,898,585 14,372,956 10,000,000|1384566 we | BIT LN 
12 London & Liverpool Bank of | 
Commerce ..........+++: Deo $1 None 600,000, Nil | Nil | 600,000 100,000 31,240 1,403,437 
18 London Joint City& Midland Dec 81 1,600 38,117, 103) 7,172, 698120, 083, 552! 10,860,853 10,860, 852 1461487 19,848,322 
14 Lond. County Westminster | 
Cg ae \Deo 31 896 29,716,688 7,070,990 14,141, 986) 9,603,738 9,003,718. 1099234 (d) 18,467} 16,755,101 
15 London Merchant Bank.. "\Dee 81.None  1,506,000' 750,000 Nil | '750,000 350,000 45,033 .. | 1,562,814 
16 Manchester & County Bank! Dec $1 154) 5,460,200' 273,010 4,095,150) 1,092,040 850,000 286,598 oe ee 323,119 
17 Manchester and Liverpool! | 
SEE wansennetmonse <s ‘Dec $1 339) 9,480,000) 1,264,000 6,320,000! 1,896,000 1,650,000 410,206 =... 1,493,331 
18 National Provincial & Union! 
of England ............ Deo 31 648) 43,447,080 5,839,611 28,298,053 9,309,416, 8,878,041) 889,250 ! 2,853,921 
12 Union Bank of ManchesterDec 81 145 1 ,500,000' 750,000 Nil 750,000 675,000 20,683 oe aa 1,990,302 
20 Williams, Deacon's Bank . - Dec $1) 163) 8,125, 000 1,562,500 4 687,500) 1,875,000 1,100,000 149,348 oe 2a oe 1,243,847 
Totals .....0.. eecce | oo |7 7,606,249, 725, re 34, 723,563 143019492 ra, 477,408 56 653,171 6366582 "171,612 ee 74,165,748 
kee | 
| 
s eg d 
(d) In Isle of Man. 
SCOTTISH BANKS. 
1 Bank of Scotland.......... [Feb 28, 170, 1,987,500 662,500, Nil | 1,825, 000, 675,000, 147,178) 3,575, sa) 698,000, 276,428 
2 British Linen Bank........ \Jan 15, 142 1,250,000 Nil rd 1,250, 000, 1,350,000, 123, 103) 3,099, 932) 870,383 298,620 
3 Clydesdale Bank .......... ‘Dec 31 167, 5,000,060 Nil | 4,000 1,000,000 1,200,000 227,571| 3,073, 430) 763,817, 758,625 
. (A 5,000,000 ,750,000 $000,000 §3,326 
4 Commercial Bank ofScotland Oct 31) | 206)| B 500.000 il | Nil \* 4, 750,000, 1,125,000 145, 317 8,874, 263) 1,042,286 1,0 


5 National Bank of Scotland. .|Nov 1 180 5,000,000 


900,000 8,000,000, 1,100,000, 1,100,000 189,661, 3,065,64 51,713 861,738 
6 North of Scotland Town and. 














County Bank .......... ‘Sep 30, 152 8,260,000 652,000 1,956,000 652,000 652,000 222, 066) 2,436,027 206,445 -s 
7 Royal Bank of Scotland....\Oct 8 177, 2,000,000 Nil | Nil | 2,000,000 1,241,777 98,000, 3,222,760\1,116,555 — 
8 Union Bank of Scotland....|Apl 1} 164 5,000,000 Nik | 4,000,000 1,000,000 1,106,000 236,188) 2,840,934 | 138,018, 273,423 
ja eerenee pa pyr 
Totals 


sali atialiansei | ++ |3,808) 28,997,590 364,509 14,956,000 10,017,000 8,483,777 1890084 25,188,419 4,801,717 3,870,363 


1 Bank of Ireland (capital 


£3,000,000 Irish) ........ Dec 31° 82 2,769,231 (?) (?) 2,769,231 1,140,000 179,318 8,905,340; .. | 
2 Belfast Banking Co. ......) neq 1! gz { 625,000 125,000 875,000: 599,000 550,000, 73,247 1,274,655, 

Do New .....seeeee sind \ 1,875,000 375,000 1,125,000} ’ VUO) 18, 814,000; ss 
3 Hibernian Bank 


bohasdeees Des 31) 56 2,000,000 500 . . . 
4 Munster and Leinster Bank "Dee 31 145 1,000,000 200,000 " "100,000 400,000, 900.000 65°30 ee J 9 A81 
bbbd cows dhos 81' 250 S : S 00) 160 . | 4998 
6 Northern Banking Co. A... 7,500,000 1,000,000 5,000,000 1,500,000 980,000 160,604 3,043,1 ; 


,050,000 | | } | 
Do BShares .......... ; Aug 31 s4{ 1,750,000 350,000 1 0 { 600,000 500,000 87,457 1,794,866 .. 334,436 
Pro a 1,250,000 250,000 750,000. | 
7 a Bank of Ireland) 1. 81 131! 4,000,000 1,500,000 2,000,060 | 465,000: 1,958,622 
a: ShO0608ds0 0046 ; , an 3 540,000. {000 74,377 1,958,622 .. | ee 
8 Royal Bank of Ireland .._ (wee 40,000 j | | 






+++. Aug 81 19 1,500,000 300,000 900,000, 300,000 100,000 16,349 ee 
9 Ulster Bank ..... ssseeeees Now 30 113 3,000,000 500,000 2,000,000 500,000 700,000) 93,013 2,075,418 














ss | 947 27,349,231 5,100,000 14,640,000 7,609,281 5545,000 790,068 19,052,091 854,317 
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1 +; 12 | 
sie Cash. Investments. Discounts and Advances. 

_— | , Toran i Se earner toes, 5 erent ennea eee pecemnanepaneeennnn | Buildings . 
Credits, | ond | | In man, At ‘on Govt. Secs ‘Bonds, Discounts | ,avances, | ena weak. Name of Bank. 
Redate, | CUrrent fissistims.| and at Where Stocks,and Where | “vances, saaes 

Staff | Accounts. | ) Bank of Fd | Stat Other In- Stated | a” 1). Sete : 
Fands,&¢ _England. __ Notice. | Separately. vestments. Separately.! ° 

| 


| 
4 £ £ 
i | 78,645, 6111 86,414, 192) 9, 509, on 10, 66s, 851, 9, 037, 910 6 802,622 5, 307, 605 40, 06, 644 a 6, 075, 330, 86 i492 ‘Bk. of L'pool. 


,942, on ,023,822) 68,283,897) 20,041 00 48,124,906 15,548,704 74,839 261, 350, 926.010, 839 564/361, 023,822 Barclays. 
| 19,624,855 









29,765,651|c 6,572,050 984,079 12,119,467 2 9,968, 055 127,000 29,765,651 |Barings. 
| "535,682;  667,924| ' 91,880 12,299 1121624 447,081, «4,040 + 667,924/Brtsh. Mutu 1 
| 19,283,951) 21,077,617 2,430;628| 3,508,025! 4,081,900 499, 390, 2574, 272 74488110 540096 21,077,617 Coutts & Co. 
- 1,851,858) 1,460,749} 480,609, '..' 399,666 «= 2,700, 274,687 '348,717a 4,280 1,460,749 Equitable Bk. 
152,369, 25,625,242) 27,277,611 5,658,810| 6,258,500, 7,888,512 862372, 482,561 6,262,356 $70,000, 27,277,611 Gin. Mill, Our. 
99,124, 629,826, 844,962) 113,999) .. | | 40,000 363,246 76,172 (248,645 8,000, 844,962. Guernsey. 
6.450, 2,000,344; 2,192,951| — $26,065}. | 893,772 187, 517) 361 281 408,616 «36,000 2,192 2511. of Man Bk. 
a }296,398) 82,302,682) ¢ 7,385,989 7,570,749) 7,090,061 10,065,799. 690,084 32,802,682 Lancs. & York. 
\347,507,4101381,489,046| 0,296,370) 15,952, 886, 71,769,513 9'227'993, 90,619,462 180, 847,130 \a12,726,462 381,489,046 | Lloyds. 
"192,955, 2,327,682) 55,285 “441,280 "218,859, 1, 2 47,444 1,528,745, 100 2,327,682 Lond. & Lpool 
' .0 m. 


wi ‘875, 117,092'418,148,606| 72,791,719] 11,651,497) 55,365, 178 4,652 296772, 118,034 176,779,261 a 24790,621 418,148, 606 .L. Jt.C. & Mid, 
486 985/317, 655, 354,023; 061) 44,491,298 19) 814 891] 51,717, bis) 5, 213, 602 101696841. 110, 423, 994.4 20664, 917) 354,023, 061%. “a 
arr’s. 

27 868 1,089,679 3 824,894) 106,999 150,000) 72. 568) 198,171 1,784, 842.0 1,562,314 3 824,894. Merchant. 
‘ | 26,378,1774 28,929,934\c 6,185,707 8 5,849 349, 264 2,069,532 14'386, 963 a 723, 119 28,929,984 Manch’str&C. 

| 62,116, 777 67,566,817), 7,912,384) 3, 689, 490! 11 "708 047, 437,749 12) 918, 934 28,889, a7¥a 1 993,884 67,566, aa nigh. 

| tric 

_ 938,944/294,873,972) 45,050,674) 12,294, 828 38,925, 850 9,183,877 55,729, 175 126,936, a4 a 6,758,074'294,873, 972) Nat. ee. 
nion. 
| 93 054,517| 26,490,502\ic 4,209,575 | 2,421, 910 * $77,792 1,268,316 15,827, 607 a 2,390,302 26,490, 502 U.Bk.of Mnch. 
89 '9 17,598 44,285, "788 7, 222,562 4, 930, 831, 4, 609, 0c, 1,137,795 5, 749, 535 18, 745, 747\a 1 890, 825 44, 285, 788 Wms. Deacon. 


704 796 1974898446 2185437763 )|329 125,305 109, 398,829 829) att ,941, 692 "63,628 622,688 688 445526076 834,644,711) 91,188, Ase) 2186427768 Totals. 
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45, 321 347, Bk. of Scotind. 


" 38,604 14 45,321,847 | 5,970, asd 2,650 50,001 16,818,817, 1,242, 824 7 7,913,909 9,849,492.a 877,567 
_ $1,987,836, 38,980,880 ¢ 8,610,221 10,741,756, 882,672 | ‘8084 1,154,429] 38,980,880\British Lin. B. 
_ 37,833,774) 44,861,727 5,501,081 2,920,000| 11,465,728, 699 ,929) 6,878,659] 17,110,778 1a 1,290,552 44,861,727 Clydesdale Bk. 


52,731, 870: 7,028,281) 5,654,770) 18,372,947, 599,583) 9,046, a7 15, one 1,682,368 52,731, 870\Com. of Scot. 


| 48,711,678 
88,590,983, 44,959 189, 4,828,594| 5,754,159) 12,150, 498 228, 416 7,278,268) 18,240,265 0 1,489,588, 44,959,789 Nat. of Sootin. 
7,407,858 210, ad 28,580,242 N. of Beot., de. 


52,609 24,359 195, 28,580,242 c 3,683,682 ee 16,564,556 714, 021, 
40, ,740,032) 48,737,263 4,885,476. one 11,296,729) 888, 46411 881, 393) 13, ‘208, 2954 844,711) 48, 787, 263: Royal of Botld. 
85,211 ss 40,800,528, 3,297,867, 4,710 aim 16, 175. 1586) 693, 865, 7, 906,565) 7 ,204,162/a 812,233) 40, 300, 528 Union of Sctd. 

















108,586 118) 5,944, 724 49,894 pa 964,697 8,361, 578 $44,974,146 Totals. 





IRISH BANKS. 


- page . ~ — pemeanenien | 









Bank of Ire- 
| 40,018 ” 53,012,717! 6,442,858 1,992,272 22,587,417 2,668,106 5,600,000 13,301,292 525,777 58,012,717 land. 
| 874 67,090 21,540,494 De Mon Bukg. 
| 19,142,502, 91,540,494 |e 5,809,157... 2,857,088, 164,611 1,680,224 11,512, — 
87,920) 16,156,095) 16,944,924 1 692,769 7,258,748, 492,602 1, 500,000 5 760,849 289,356 16,944,824 Hibern. Bank. 


2, 408,599 7, 666,916 180,746 7,814,535 1 0,890,898 172, 998, 31,041,832 Mns. and Lns. 
yee 7,994, 909 14, 765,429 616,260 3 424,308 18,154,146.4 1 ,060,143 50, 829, 353 National. 


$255,447 «8,567,889 822,593 $00,000 11,378,121. 559,486) 19,878,486 , ee 


1,988,272 sein 6,386,890, 364,686 3,587,496 7,844,320 171,929 sasansn|P — 


| 4,408,167, 166,882 108,972 2,918,198 52,706) 4,949,409 Royal of Irld. 
8,660'178 —-g'246.283 1,490,482 1,600,000 12,558,967 199, aot 27,755,598 Ulster Bank. 


29,405,960 18,480,780, 74,738,727 ~ 6,981,468 25,465,585 93,809,160 3,049,126 246,880,756 Totals. 


| 29 676,438, 31 (041,882 
| 44,645 ‘678 50,829,353 


52,204 16,509,478, 19,878,486 


| 17,890,594 20,928,598 


4,538,060 4,949,409 
99, (735) 26,987,432; 27,755,598 












_ 


169,859 212,860,190246,880,756 
| | 





a Includes cover for acceptances. ¢ Includes money at call, 
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COMPARATIVE STATEMENTS. 





JOINT-STOCK BANKS OF ENGLAND AND WALES (EXCLUDING BANK OF ENGLAND). 
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Notes. 


% of 
Lia- 
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JOINT-STOCK BANKS OF SCOTLAND. 


Total 


et 


12-6 91,610,000 
123 94,592,000 
11-8 107,154,000) 
13-0 100,643,000 
12°6 105,232, 


121 108,723,000 


128.105.787.000 
125 106,736,000 
12-7 106,852,000. 
12:2 112,209,000. 
11:3 eotenl 
10-8 195,881,000 
10:0.182,504,000 
9-1 140,569,000 
7°5 166,620,000 
6-7 196,638,000) 
6-6 222,055, 


5-3 259,610, 
5°3.279,298, 
5:4'291,060, 


17-9 6,468,000 
77-8) 7,264,000 
77-9) 8,056,000 
76-1| 7,545,000 
76°5| 7,569,000 
77°2| 7,411,000 
76°5| 7,162,000 
77-5) 7,192,000 
75 7,126,000 
17°8| 7,331,000 
m4 7,651,000 
78°8, 7,744,000 
790 9,502,000 
820)12,555,000 
80°2 18,461,000 
81:7/19,023,000 
81-1) 25,141,000 
81-2)28,032,000 


82°1/29,363,000. 





? 


5°5 | 117,874,000 


59 122,525,000 


59 137,498,000 


5°7 | 132,261,000 


5°5 | 137,556,000, 
5°83 141,054,000 | 
5:2 | 187,562,000. 
5-2 | 139,246,000 


5°2 | 137,850,000 
5°0 145,048,000 
5°0 153,228,000 


48 | 159,803,000, 
5:7 167,841,000. 84,598,000 

36,730,000, 
| 42,026,000 


71 177,004,000 


7-5 207,876,000 
7-9 | 240,550,000 47,788,000 
92 273,658,000 





and Money | 


at Call. bilities. 


> 


21,427,000 
22,795,000 
26,438,000 
23,937,000 
26,107,000 
26,973,000 
25,695,000! 
25,749,000 
25,604,000 
30,129,000 
33,882,000 
33,961,000 


_ 57,250,000 
88 318,754,000, 65,556,000 
87 839,167,000 72,974,000 
| 84-6125,188,000 7-3 344,974,000} 76,232,000 








Cash inHand of 


ia- 
18°2 
18°6 
19°2 
18:1 





= . 

| 29,349,000 
| 30,770,000 
| 33,401,000 
| 81,396,000 


Investments Lia- 


19-0 | 81,195,000 


19°0 
18°7 
18°6 
186 
20'8 
22°1 
21°3 
20°6 
20°7 
20°3 
19'S 
20°9 
20°6 


31,954,000 
33,456,000 
34,479,000 
83,322,000 
33,944,000 
36,617,000 
$8,049,000, 
44,815,000 
67,019,000: 
69,693,000 


71,584,000 
93,889,000 
111,985,000, 
a15 102,968,000 
21-0 |114,531,000 





29°6 112,159,000 
84:3.118,961,000 
35-0h1.29,962,000 
90°4}158,122,000 
$22 180,850,000 


roe Fk mite, TEE ven | seman BE) te SSRSST ES armen Bet i 
4-1 {—— 4 4 oa 
1890|104| 2,208 14-5 79'4 22,698,000 49) 424,015,000) 83,955,000 18:0) 82,816,000 oh 269,507,000] se-9 
4898) 99] 2,690] 69,213,000) 12°4 B16 98,724,000 42) 558,744,000) 111,208,000] 19°9|107,498,000| 19:2} 311,678,000! 67 
4900 77) 3,757 113 4-0 21,530,000 3 | 698,762,000 144,400,000 si atenand 18:3} 895,313,000, 566 
4905) 59| 4,558) 82,010,000) 10°8 826 89,225,000 4 758,712,000 | 179,530,000, 28°6181,731,000| 17-3) 401,485,c00! 529 

b5| 4,729| 82,186,000) 11-0 82°6) 41,715,000 * 782,853,000||178,710,000| 22°8|180,980,000| 16:8! 425,559,000 54:3 
1907| 52) 4,822 10s as 44,408,000 7) 782,818,000) 174,491, asm 431,209,000, 56+1 
1908) 50] 4,903) 82,248,000 10-2 are amuseon 6-2) 806,727,000) 194,184,000 261/186,765,000) 17°0| 427,190,009 su 
1909) 46| 5,022 9-9 24-0, 41,808,000 50) 815,767,000 199,749, ata} a88,000 168} 433,595,000, 58:1 
4910, 45| 5,202 9-4 86 62,268,000 60 862,134,000 |199,724,000| 28-0 187,711,000) 16-0 467,880, rv 
1911) 44| 5,41 9-0 748,641,000 846) 48,899,000 6°8) 885,058,000 211,064,000) 28-8 188,757,000) 15: 480,415,000, 580 
1912) 44] 5,577 8'8 178,974,000 886 61,295,000 oe 925,927,000) 216,110, 28-4 127,645,000, 13°7} 515,902,000, 551 
1918) 48| 5,797 B'S, 809,852,000, 84-0) 61,705,000 64 963,051,000 285,958,000) 24°8 191,238,000) 12%) 539,500,000] 564 
1914) 88) 5,869 79, 895,561,000 a6 47,802,000 oe 1,084,486,000 |276,046,000 21-6 146,498,000 14-2 £53,499.000 235 
1915) 37) 6,027 T'1, 992,555,000] 86-4 62,519,000 5:5, 1,146,807,000 268,458,000! 229'310,71,000| 27-0 503,617,000, 43:9 
1916| 35| 5,999 6-2 1,164,877,000| 81:8, 68,726,000 5:2. 1,316,220,000| 369,460,000 2002000 24-6] 549,173,000, 414 
1917) 34| 6,004 6:5, 1,865,297,000 892 65,175,000 4-8) 1,628,681,000 427,855,000) 28 39.8, 000 22:2] 685,677,000 449 
1918| 26| 6,285 5°8 1,583,412,000) 909, 58,850,000, 8-4) 1,749,794,000 481,220,000] 27-6 847,280,000, 20-0) 834,668,000) 479 
1919) 21) 6,936|106,278,000| 5-0 1,874,184,000 87-9 151,138,000 a 2,187, 908,000 152,768,000 sxapona000 18°7| 1,129,582,000| 53-0 
1920 20| 7,257/128,154,000| 5-8 1,961,527,000 89-0 102,920,000 47, 2,200,817,000,-449,153,000 20-4'868,734,000, 16-7] 1,263,091,000, 51-4 
1921) 20] 7,606|229,131,000| 5:9)1,974,898,000| 90:0 74,166,000 3-4| 92,185,488,000 438,519,000 eo-clsvs.564,0001 17-11 1,930,171,000 583 


Disconnts % of 
and Lia- 
Advances. biliti’s 


& 
60,103,000 
62,241,000 51° 
70,395,000 
68,714,000 
71,203,000 
73,023,000 
69,478,000 
69,411,000 
70,661,000 
71,5£9,000 
72,437,000 
77,764,000 
78,863,700 
64,621,000 
85,186,000 
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LLL 
ey 
JOINT-STOCK BANKS OF IRELAND. 
= No, = | % of | % of inHand| % o | % of | Discounts of 
4 f | fia Deposits. Eine | Notes. | Lia- | Total ia- | 
Tat-| 2 lane meses biti DOP iy SY ti cits aren. —— lly aartn =. 
| 1 ie . - & 
sm. 9| 456 | 10,874,000, 18°5| 38,521,000, 68:8 6,642,000, 118 | 86,133,000 9,086,000) 16-1 | 17, 14,00 32-2 29,791,000 51-0 
re 
1908... 9 496 10,200,000 16-5) 44,390, 72-0 6,143, 009 99° ‘aent —— 18°3 | 17,934 (000) 29:1 $1 119,000 50°5 
pe 1900..| 9 543 | 10,894,000 16:0) 49,449, 728 6,708,000 99 67 988,000); "11,607,000 17:2 | 17,719, 7 26° 1 87,464,000 55°0 
biliti’, 1905..| 9 627 11,820,000 15°7| 53,556, 744 5,966,000 83 71,967,000 10,396,000 14°4 18,961,000 263 41 568,000 577 
foc 1906..| 9 | 681 | 11,859,000 15:4) 54,697,000) 74: 1 6,379,000 87 73,707,000 | "11,182,000 15-2 19,262,000 26:1 42,007,000 57-1 
| 5-9 | 
1907..| 9 689 | 11,801,000 14°8| 57,487,00C, 75: 0 6,583,000 a6 76 527,000 | 11,528,000) 15:1 19,666,000 95:6 44, 226,000, 57°8 
56-7 i} 
1908..| 9 | 618 | 11,872,000 14:6) 59,253,000, 76-1! 6,449,000, 8:2 78,040,000) 12,217,000, 14-4 | 21,008,000, 27-1 48,679,000. 56:0 
56 6 | | | | ost | 
’ 1909..; 9 655 | 11,422,000 14°4; 60,463,000; 76:1 6,628,000 84 79 ,497,000 | 13,094,000 16:5 aaae 29°2) 42,160,000 53°0 
529 i 
: 1910..| 9| 663 | 11,475,000, 13:9} 62,508,000 760 7,211,000 88 82,150,000) 13,762,000 16-7 | 23,215,000 98°2 44,127,000 53-7 
54°38 { 
1911..| 9| 679 | 11,443,000 13:4) 65,465, 176 058009 83 | | 5,014,000 14,516,000, 17:0 | 24,362,000! 28- 5) 44,991,000 52°7 
551 
1912..| 9| 683 | 11,164,060 129) 66,901,000; 77-1 7,228,000, 4 | 86,363,000 14,030,000) 16°3 | 24,026,000 a7'8| 47,161,000 54:7 
53-0 = i 
1918..| 9 710 | 11,095,000 12:2) 70,657, 17 9 8,074,000, 8°9 | | 90,806,000) 17,139,000 19°0 | 23,935,000 26°3) 48,600,000 53°5 
53.1 i} } 
1914..| 9 | 698 | 11,208,000 11°5| 74,501,000] 76:3 10, 918,000 11-2 | 97,809,000) 22,382,000, 22:9 | 25,970,000} 26-6) 43,149,000 49-9 
548 
1915..) 9) 708 | 11,013,000 10°5) 77,722,000) 74: 0.15,000,000 14:3 ‘108 ,799, 000 | 23,313,000) 22-2 | 35,330,000 38°6 44,706,000 426 
56:0 | | | | 
1916..) 9 708 | 10,844,000 9-4) 83,746,000 72819, 112,000 16°6 | 115,205,000) $2,561,000, 28-3 4a 33-2| 42,972,000 37:2 
557 | 
1917..; 9 778 | 11,262,000 $°4| 99,310,000 73'S 22,836,00¢ 166 (134, 515, 000! |, 40,088,000, 29°8 | 42,113,000) 31:4 50,622,000 87°5 
56-0 H 
1918..; 9 848 | 11,837,000 6-7/131,610, wee 896,000 17°6 | 175, 739,000) 56,813,00C $1°8 | 65,307,00C| 37°2 51,993,000 29°6 
53°5 H 
| 1919../ 9 869 , 12,832,000 6°1|166,231,000) 79- 2 29,054,000 13°9 | 200,682,000 55,090,00) 26°3 | 77,242,000} 37-0 75,303,000 36-0 
43°9 
1920..; 9 912 | 12,899,000 5°4/200,441, 83° ‘i ,717, £00 10°3 240, 891,000, 46,698, 19°4 | 80,959,000) 33°5 109,623,000 45°5 
4l4 
1921..| 9 947 | 13,154,000 53/212,860,000| 86-119 052,000 77 | ‘246, 881 ,000| 42,887,00C) 17-4 | 81,670,000) 33:0119,275,000 44 
44 
' — PRIVATE BANKS. 
479 | LIABILITIES. | ASSETS. 
| @ aa i° g i° 8 io g }O Total Cash in |° 3! lo wt 3 
574 Year. = 3) Capital 3 = | 38) 22 Liabilities) Hand and/2=| y 4. (ES Dissouate 
2 and S§% Notes. 33 - |3%) Deposits, |3'5 or Assets. t |S! oo? ae qd 83 
583 | peserves. fos S| laneous, 8) Deponie 3 | Galland (o-a| mente. (98! parances. (2 
pred eA an aa 24 | Notice. 34 2 ea 
> 
| aed tm | £ |g Ea a | 2 | 
1895 ..| 38 11,834,400 13°9 412,600 05) 2,864 1800 3:4) 70,372,000 82°32) 85,483 ,700) 20,476, a 23° ‘ 25,099,700) 29°4) 36,320 ae 42°5 
1900 ‘ 19 | 6,192,800 128 151,750, 08 1,264,100 2°6| 40,420,500 a9] 48,029, od 10,523, 400 Q1-€| 14,633,70¢| 80°5 20,919,600 43°5 
. \ 
6 of ‘ 1905 “| 121 4,393,900) 18- 2 83,500 03) 1,018,000 3:1) 27,775,000| 88:4) 33,270, wad 7,271, 500 21: ‘ 10,150, 500] 80°5|; 14 ,738,600 44:3 
a 1906 ..) 11 4,225,100 18-1 74,025) 02; 1,061,800; 3:3 26,749,000 83:4) 32 139,900) 6,662,100) 20°€ 9,076,606) 28-2 15,238,400) 47°4 
s 1907 ..) 11 4,156,600 12:9 75,230 0-2) 1,048,900; 3:2) 46,957,700 83-7 82,238,400) 7,350,800) 228} 8,647,400| 26-8) 15,049,000 46°8 
1908 .. 10 8,474,500 123° 66,940 0-2 968,900 8°4) 23,634,200) 84-1) 28,144, | 6,462,200) 229) 7,394,000) 26°2) 13,247 ,200) 47:0 
14 1909 ..) 9| 8,507, 100 11° 6) 62, 850) 0-2) 1,110,000; 3-7, 25,690, 100) 84-5 30,369,900) 7,017, 600, 23-2 8,119,000 ao 14,234 '200 47°2 
1910... 9} 98,685, :100 11:2 57,920 0-2 1,096,700 3°5) 26,808,000 85:1) 81,497,700) 6,478, 000) 20-6 8,113,100; 25°8} 15,912,700) 50°3 
“ 1911... 9 | 8,561,000) 11-1 54,920 0:2} 1,809,000 4"1| $7,099,300) 84-6 82,024'500| 6,865,700| 21°4| 7,975,160| 24°86) 16,071,700, 50-1 
1912... 9 | 8,687,760114 655,900 0-2 1,473,900, +4 26,753,380 83-8 | 31,920,940) 7,113,230) 22- 4) 17,243, ‘510 22°7| 16,403 ‘640! 513 
12 1913... 8 | 8,616,590/11-2, 45,810 0-1) 1,522,370 4-7 27,089,810 84-0) 82,274,570) 6,468,700) 20°C! | 24°2 16,803,530 52-0 
1914 a 8 | 3,269,406) 88, 58,990 02; 955, 795) 2-6) 32,874,025) 88-4 37,158,216) 6,641,997 178 8,018, 873) 21-5 21,360,580. 57°1 
19 1915 .., 7 | 3,180,707, 86; 60,400 0-2 786, 018, 21 32,890,739 89-1) 36,917,864) 8,038,863) 21-7, 8,879 1329) 24-0} 18,635,160) 50°7 
1916... 7! 3,182,584 > 3 77,495) 0-2 591 666, 1:4) 39,183,354 90-9) 43,035,099, 10,176,174) 23° 5| 8,785,019) 20°3) 22,855, 849 53-0 
50 1917 -+ 7) 8,189, ais) OS 93,755, 0-2 675,379) 1:4) 44 696,800 91°8| 48,655,153) 12,007, 542) 24° 6) 16,190,615 21-0} 25,135,069 51-7 
1918 +» 7 | 8,785,082 67 122,930, 0-2 821,153) 1°5) 51,271,230 916 | 55,950, 395 16,249,863 29°C) 13,356 ,325| 23°9| 24,625,406' 44°0 
1-9 1919... 6 | 3,586,591) 5-8 153,690 0°83} 1,188,226 1-9 56, 246,064 92: 0| 61,124, 571| 13,183,181 21- *4) 14,325 897) 23°4| 31,728,358 52-0 
1920 ..) Hi 3,128,098) 57)... =| we | «1,086,656; 1°9 50,864,631 92-4 55,012,385, 11,537,610) 21- 3 6,186,35C| 11°2 35,501,368 64.2 
3 1921 ... 5! 8,186,738 61) .. oo | 970,412 1-9] 48,306,822) 92°0' 52,463,972 8,484,742, 16-2 6,108,554/ 116) 36.214,429 69°0 
w STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 
U5 In the following table, and in those on pages 978 and | published particulars as to their capitals, liabilities, and 
979, the assets and liabilities of all the private and | assets. For each individual bank there is given on the 
rs joint-stock banks of Great Britain and Ireland which | later pages a summary of the balance-sheet for several 
8 publish balance-sheets are set out in a consolidated | years back, particulars as to profits and dividends, and 
form, making readily available for reference all the | notable amalgamations in its history. 
" PRIVATE BANKS oo ENGLAND AND WALES. | 
7 | ee = | I p Miscel 
v ” t- ’ 
. Partner | Depart | Note | seca | osm, | Hanh’ |alaittia| APemnce| Met | aoa 
Date. and Current | Circula- | laneous. | Liabilities.) Calland | Other Bills, and | (Premisee,| Assets. 
Reserve. | Accounts. tion. | Short | Securities. Other | &c.) 
‘1 | Notice. | — 
Pic: Ae 2 3 . ce Mod 6 oo 4. i +. we 
l # £ £ 
i Baker, Duncombe & Co.|Mar31| 235,000 9,541,639 a 9,779,639 99,3 752,500; 8,927,802 ee 9,779,639 


155,302'13,591,062|  90,461| 362,598 
| 4.290, 566| 1.077.647] 1,588,628] 1,590,091] 84,200] 4,290,566 
815,11020.413.475 | 6,228,928] 1,409,993|11,231,434) 1,448,120)20,413,475 
.. | £389,238 | 993,370| 2,044. I 1,251,025} 100,000) 4,389,230 


2 Blydenstein (B. W.) & Co.|Dee 31| _625,000)12,810,760 13°114.076|  23,997/13591,0¢9 


3 Child and Co. .......... m4 7| 576,788) 3,713,82°| .. 
1,250,000) 18,348,365 
500, 3,889,230 


3.186,738)48,908,822 





ee ee - — 

















| 
| 

£ £ & | £ £ £ 
| 


e 970,412'52.443,97 79| @ 9.484.742) 6,103,554136,214 429 1,656,247|52,463,972 


E 
6 
6 
0 
9 
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BANK OF ENGLAND. 


The Bank of Engiand received its first charter in 1694. , The authorised 
its capital is now £ 14,553,000, in fully-paid stock, which note issue against securities is now 418,450,000, the 
is @ “ trustee’ security. For each year from 1904 to 1913 | Government Debt of £11,015,100 forming part of the security, 
the dividend was 9 per cent., paid in equal instalments, | adene sce ce” 
tree of income-tax, in April and October. From April, 1914, | an equal amount of gold, except in so far as the Currenc 
the dividend has been at the rate of 10 per cent. per annum, | and Bank Notes Act, 1914, abrogates the provision of = 
essincome-tax. The price of the stock on April 30th, 1922,' Bank Act, 1844, in this connection. 


| was 2464, giving a yield of £4 9s 3d percent. 





LIABILITIES. 























4 _ } 
4 — eee ee 
ipa) | 2 | Total | a | | Js | Other Se 
cern | (SG! | 2 Z| Liabili- | 4 | 
mo Ee 5 Note | S| post | § | tiesor | Coin | § | Gove. | 5 | ute 8 
, a Capital.) 5 | Circula- | Bills. = _ Deposits. Assets. | —_— i [Securities : | Beating 6 
} | : | © | » 
ao tion. | a Qs On. | Qe | a ea é 
z ae =, z£ ol £ ak srs 
| 14,553,000) 176 25,114,170 30-4) 178,281, 02 | 39,814, 82,901,123) 23,465,834 28:3 26,256,433) 317 33178856 400 
} j i | | 
1) 425, 23" 175 Ol 110,682,095), 44,960,056 405. 31,736,164] 28-7 
it 5 20.818.280 S25 1sS097 02 | S8797 91,532,694) 28,541,163 31°1) 33, 370 See we a3 
14 14 28,204,210, 284) 70,180, 1 | 53,424,743, 53°7|| 99,451,042) 29,927,272, 300 34,059,872, 34-3. 35,463,808 ys 
14 14 29,351,060 295) 99,413 O1 4,726) 28,530,251, 28°7| 31,348,989) 31-4) 39.535 4g¢ 0 
14,553,000 149 28, 5 | 298 aoe o1 SOS36,727 97,095,953) 20,064,078 309 Sioa 516 48 341122.959 2 
4 15" 96,562,826 | 3h8) | 33,034,844 
14 13-4) 3,132,924 29751 273, 35548 .. oa 56°4)/108,999,367)| 30,732,402 28°3) 33,180,533) 30-5 asoseasa ag 412 
| 14,553,000) 13 | 269 = =16,601 .. | 60,992,787) 56°7)|107,559,537) 32,628,075, 304 33,161,788) 31-0 41,769,674 we 
14,553,000, 14-2) 3,187,804 28,610,215) 280, 24 ne 7\\102,338,727)| 31,355,545, 306) 34,349,568, 336 36.633614 y 
14,553,000, 155) 3,173,994 29,192,790, 271) 31, .- | 6, 108,073,820), 32;438,162, 300 33,721,183| 31-2 41.914. 475 ot 
14,553,000, 12°8 29,200,255, 25°5| 27,021) .. | 67,11 58" 114,215,810) 31,300,487 27-4, 33,285,422) 292 49,629.90] 434 
14,553,000! 12: 29,607,635, 250) 13,568) .. | 71,34 118,769,950) 34,983,149 28-4) 31,649,062) 26°7 52,137,739 449 
14 36,139,180, 17°3} 23,844)... (154,987,891 208,987 | 3495610 33-2) 33,257,551) 15°9 106.236.107 509 
14 6 35,309,255, 16°5| 17,882). 214,842,133) 51,4 240) 51,290,016, 239 112.075.710 521 
14 61 39,675,535, 16°77, 21,952)... (178,843,038 236,404,026), ba308 315 230 75,637,707, 32°0 106,461,404 450 
14 6 45,943,965, 10,335) |. |166,170,7 229,979,212), a 25°4| 76,753,020, 33-4. 94,888.723 4]-2 
14 5 70,306,930, 270 _9,551| .. |172.679/658| 66 260,806,635), 79 303, 89,555,744) 34-4) 92,140,127 3553 
14,553,000, 4 91,349,990, 295) 12,631) .. |199,851,122) 64-7} 309,038,938 anise 296 110,919,207, 359 106,777:576 345 
14 4°3) 3,339, 132,851,150) | 7 340,610,710), EMT ET 376 126,314,798, 37-2) 86,028,242 25°2 
14,553,000' 54 1 5| 474! = 14,362) 





“+ 1122,589,3351 460//267,011,255) 128,434,359 481) 55,411,987] 2077 83,164'909 31.4 


POSITION OF THE BANK OF ENGLAND FROM MAY 4, 1921, TO APRIL 26, 1922. 
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| g es Seeqstties Es| g & #2 | | Securities Es i 
| BEAs n Ba| & | j | sas | , t= 
Date. | Geen | e225 Deposits. | as Reserve £3 2 | Date. | Bullion, seta | Deposits, Banking Reserve. a3 P 
a 33 | 28 33 
ee tee oe | ieee | 
ee | £ AaB £ é£ ‘% | % || sal. a | £ £ % 
41,902,138 | 137 21, 1 
mor | | eas naa aaa | aie Be | acne ge insta |nike S 
26. 128,349,547 aT 807 680 “iaseraino 127,246/006 éio0e | 1 1899188714 =| e 4 128438 365 asi | 130,684 (230 133,885,916 | 23,582,450 | 164, — 
Jane 1. .| 128,363,389 | 129,095,280 149,766,080 | 149,815,500 | 17,718,109 09 | 114) — 30..| 128,442,340 | 125,112,960 | 144,160,001 | 140,172,509 | 21,779,380 | 154, — 
* imi | Hams | lsioeae en See aanaae | senate | 22 — | Dee. "7..| 128,433,576 | 124,961,865 | 154,738,656 | 150,700,714 | 21,921,711 | 144, — 
15..| 128,375,126 ee | 147,029,914 oe 19,333,931 | 134) — 14...| 128,437,271 | 124,734,450 | 154,727,609 150,482,425 | 22,152,821 | - 
22. 7,145 | 127,477,995 | 138 55 | isle || 21. .| 128,431,144 | 025 | 138,322,943 | 136,024,708 | 20,210,119 | 144 — 
128,357,1 928,690 | 137,400,4 --| 128,431,144 | 126,671 
29..| 128,366,727 | 129,006,290 | 147036451 | 147,030,762 | 17,810,437 | 124) — | 28... 128,434,359 | 126,520,245 | 122,589,335 | 120,126,896 | 20,364,114 16h - 
sr iS 2s's7seel | 121 1 955/565 | 154) | isseisinis 1esesose | 12 “1, | -| 328/459.900 | msn | mpage 188,772,223 | | 21,195,490 | 11 | — 
20.) 28 SETAE | 1277740 | Lsgmns is 64,993:389 | 190997719 | 113}— | 11. 125/696 990 | 145,488601 | 14036517 | 2627.43 16 — 
27. .| 128,390,063 | 1 | 121,809,758 121'188'923 18,536,693 | 1 5a | 18. || Iapaenten | 1a2's99's90 137,444,310 | 151,118,332 | 24,294,248 | 17k — 
Aug. _5..| 128,382,461 | 128,699,175 | 125,027,712 | 124,878,424 | 18,133,286 | 1 =| 25..| 1aReeT.L17 | 132,205,840 135,453,106 | 128,746,174 | 24,691,277 | 184) — 
30..| anaes Iasaeeies | Taneeeeta | Latsaaess 19,266,384 144) — | Feb, 1..| 128,752,275 125,586,655 | 160,396,003 1A TSS ALS | ny i 5 
24..| 128,402,703 125,964,555 | 133goz%641 | 13Lo7s018 | aosskias | 1s3| — | iS, ia fo | 1a1're2490 | 1s2°378a36 | 144991491 | 25:460,029 | 161 44 
5+] See 726 | 136,776.384 | 14.902-208 | 19,969'510 i — | 22..| 1aR MeL SST | 121'5A5,695 | 137°756,062 | 130,188,266 | 25,565,842 > 
oot. Ff 1aRA10.06 | 1 | 156,209,799 | 157 | 20,427,771 134) — | Mar. 1..| 128,762,306 135,643,344 IB 715387 | aya — 
2l.|| 1assnger | Ioeaocess | lasesaee | aviaes | 22 im —| _a..| aarisaal | da aeetios | Lyveesties | 1aviacreso | 25467240 | 183, — 
28..| 128,414,367 | 124 | 117,652,258 | 113,854,769 | 21/891,787 | 188 — | 22..| 128,779,765 | 121,704,445 | 142,190,055 154/862288 | 25°525:318 | $|— 
Oct. _5../ 128,415,841 | 1 | 147,038,604 | 1 $89,546 | 21,197,151 | 145) — | 29. 718,940 | 150,541,882 ae - 
12...) 128,421,587 | 124,613,620 | 149,805,296 145,222,743 | 22,257,957 | 146 — | April 5..) 128,879,159 122°896.990 146,528,233 | 139,777,088 | 24,452,1 3 
19. .| 128,417,061 | 123,684,130 | 171,602,456 166,151,591 23,182,931 | 134) — | 12../ 1 122,439,345 | 142,002,996 1S2812916 | eae | f 
en ee momen |S | __ 3: ieibrms | soa | iste | Sessa | seman ~ 
































BANK RATE 1846. 
oe s 3} | & a : o «é - a p } ~ zr : & 
. oe a) | <= ~ gS 2 
> Cw, 6 | Ot 2... of ° . o® = 2 
me ELE EG | xm (HEL EL fF | xm (REE) B | xm BREE E 
po > = | = } = 
Si kia < sigiails \=8\ & a | = | \"O | & | —. 
1846 1| a! 3 156 6 186 uw | 7 | 3 [eas Slane ......| 219 1) 1903 s|4| 3 (380 
coooeess 2 | Shi 3S 13 6 612865 ...... (415 5/1 Ed | 3 }312 } epoens 
1847 ...... 9] 8) 3/5 5 Siles..... 4 | 10 | 34/619 0 lies 207 7.) 8 | & 218 4) 1908 1002 3) 4) 513 88 
1848 2.2... $i 6 | 3 |334 5\le67..... 3 3 | 2 | 21010) 1886 |° °°"! 1 BAB BEM cece. $1 3] Bisse 
1949 22.1. R) S| Bae at dase 222 2/3] 2 }2 11 )iser -....: 7) 5 | 2 3 621) 1906...... 6; $| 418 6 
nD cansedl ae 210 2/1869...... 7 4 23 4 0/1888 ...... 9 § | 2/3 6 1)/1907...... 71 i Sises 
1851.2... + 3 | 3 '3 0 0 187°..." 10 6 | 2/3 2 O/lag9 ||. ::: si 6] 2/32) 1/1908...... 6) 7] Ris20 
1852 ...... a 3%; 2 23 2 18n...... 10 5 2 1217 8/1890...... ll 6 | 3 410 6//1909...... 6; 5] 2 4 5 
es 6 | 5 2 31310 1872...._- 14 7 3 14 111)1001...... 12 5 | 2/3 6 5/\190...... 9} 5} 313% 6 
1854 ...... 2 Si § |5 2 4/1873 ...°°: 4 | 9] 3 141521 /1992 |)))": 33) 2 220 5/1911 ...... | 4) 3 isass 
1855 ...... 8 7 | 417 9/\1874...... 13 6 2131310 1893... 12 5 | 13 1 21)1922...... | @] 8] sis 
1856 ...... oa oF 6 1 4/1875 ... °°: 122) 6| 2/3 48 199 ....:: 2; 3 | 2 (2 2 4/293...... sisi Pisces 
nT chase | 9 | 0) 613 2 1876...... 5 5 2 (212 21895 ...... 2| 3 13 0 0}1914...... | § |} Ww] 3 508 
Pe i... 6) 6) 3 4 7) aero: 7) 5 | 2 |}218 0) 1896 |... 3/4] 3 (3.9 7) 295...... None} 5 | 5 (3 § 2 
058 ---s--| 8 | Mh) 2h 2420 sre 2... 10 | 6 | 2/335 71897 |... 6 | 4) 2 212 9/1916 -.... i oi Figs: 
2860... mi S| S18 3 vine oo: 5 | 5 | 2 |}210 3/1998 |-°." 6 | 4! 13 421s? ...... 31 ei) tise? 
mncorees ; ; 5 41) 188 ...... S13 2,215 3) 1899...... 6 6 | 3 325 1//1918...... None} 5 | 5 53° 
— 3} 3 | 2 (2% Tilm...... 6 | 5 ab 3°39 900 pana 6 | 6 | 3 |329 3)199...... 1} 6| § |§3 0 
mn ooeeee 51 8] 218 8 Sinem... 6) 6] 3 }4 2i}ig ..:*:: 6) 5 | 3 3134 5/\192...... i TT ies ° 
noses 67 7 O}lss.....| 6 | § 313) Titem......) 3 4 Buk Wwe Ree ae Biss 
011885 | 6} 5 | 3 1 3u 7) 198 19% 
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BANK OF LIVERPOOL & MARTINS, LIMITED. 
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Banking 
Number. 


1918—Bank of Liverpool, Limited, amalgamated with Martins Bank, Limited. 
1919—Absorbed Cocks, Biddulph, and Co. and Palatine Bank, Limited. 
1920—Absorbed Halifax Commercial Banking Co., Limited. 
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7=<e Se Reserve, 
Paid-u Callable. Reserved. Market Value, Y°" Net PerCent. —— Dividends —, Invest- Carried 
Subscribed. » ended Profits. of Amount. Rate. ments,&c. Forward. 
£ £ £ £ | June, £ Resources. £ % £ £ 
1919 .. 494,416 .... O68 ee... & 250,000 .... 110,879 
18,791,120 2,348,890 .... 5,167,558 11,274,672 .... 6,342,000 Dec. 31, 
ISD... Se... OB > ...- WM ..:. 8 150,000 .... 114,288 
Per Share Per Share. Per Share. Per Share. Per Share. 1920 .. 735,948 .... 0°80 coe GED! cece 16 350,000 .... 124,414 
19m3 .. MOSS .... OG «... MOM .... B 150,000 .... 147,119 
£20 £2 10s £5 10s £12 bao £63 * Half-year. 
LIABILITIES. ASSETS 
3 Se) soettiitiadiaetlaine ee cs i Lei aE Th 
3.3 ic’ ] ] j — se = : a a om z 
£m $5 ls] Balad] 2. lala oS | & | Lisbili- te | of | sia 3\=-8 |3| S283! 4lgSe5e o 
aay a-2 | 5) Se 8 | ag S $055 3 ties or Giana’ | & | Gatrana| & | Invest- 5 oe 8 £.42/§ Staca & 
g32e) e353 °. SE |¢ | 28 (2 BEES 9 | Assets. and at | © Short 2 ments. | © | Se | geae |o Ss285 2 
1S) sh | so | | @ | 53 . | S| Notice. | 3 S| Gn is $0 | 5 |2n855 
*i oe ois) |a iA Sala | re te a] Me je | ABs e Penvaie 
7) | £ | £ £ £ & £ £ £ | 
1919) 3,548,890 4-1 287,096) O3 15625651 180 67,530,621, TT6 86,990,238 | 7,930,264 91) 11,006,969 12°7 16,089,713 18'S 5,768,631 43, 31,399,236) 360 16,735,428 19°4 
j | | | | 
1920 | 31 cal 41. n3318 o3 6,518,294 71 81,206,768 88°5,, 91,787,270) 12,694,557 137, 9,973,071! 10°9 13,159,582, 15:4 7,081,836 77, 40,185 438 7,782,715) 3°5 
1921 | 320] 3,748,890| 4°3 | 336,447 04 | 5,685,244) 4°5_ 78,645,611) 91°0! 86,414,192) 9,509,230 11-0, 10,665,851) 123 15,840,532] 18'35.307,605 6'1| 40,015,644] 464) 5,075,350 59 
j | . ' _— ees [ a ver | 
Woekiy | | | ee] | | ary | ba 
Apleig22 922) 3,748,000 4°8 ce oo | 3,723,000 4°8; 69,906,000 90°4 | 77,377.000| 9.777.000 126 4.673,000 61 12,067; 15°6 7,514,000 97 38,206,000!493) 5,140,000 6°7 


BARCLAYS BANK LIMITED. 
INCORPORATED 1896. 


1896—Formed by amalgamation of 15 private banks. 1909— Wootten and Co., Oxford, absorbed. 
1897—Absorbed Woods and Co. _i1gtt—Stamford, Spalding, and Boston 
1899—Swaledale and Wensleydale Banking Co., Limited, Limited, acquired. 

taken over 1913—Absorbed Messrs. J. and C. Simonds and Co. 
1900—Milbanke, Woodbridge, and Co., Woodbridge, Lacy, 1914—Messrs Nevile, Reid, and Co. acquired. 

and Co., and Parsons and Co. absorbed. | 1916—Absorbed United Counties Bank, Limited. 
1g902—York Union —s Co., Limited, Marten Part and 1918—Absorbed London Provincial and South Western 

Co.,J.and J. W. Pease, aud Roper and Priestman > Bank, Limited. 

absorbed. ( Absorbed Giilett and Co., Oxford, &c. 
1904—Absorbed Thomas Ashby and Co., Staines, &c. 1919—; Affiliation with Union Bank of Manchester, Limited, 
1905—Absorbed Bolitbo, Williams, Foster, Coode, Grylls, and and The British Linen Bank. 

Co., Limited, Hammond and Co., Newmarket. —1g20—Affiliation with Anglo-Egyptian Bank. 
1906—Absorbed Leatham, Tew, and Co. 


Banking Co., 


























Prorirs AND DrvipeENnpbs. Reserve, 
Year Net Per Cent. -—Dividends——. Invest- Carried 
ee Profits. sian — Rate. —— &e. Forward. 
| June 3. £ urces. % 
——Carirat ——_————. Market | 1912.. 593,28 .... 095 .... 400 wees "125 .... 185,000 .... 153,064 
; | 1913.. 754,726 113 2... 418,404 .... 13h... 364,025 .... 125,361 
ee a ee 6 | aN. oe 112 496,750 | f SPS By t <--> SaleH0 .... 140,671 
i A April 30, 1922. | ois. 990,968 1-08 446,015 ; # Shs in| +» 515,000 .... 70,524 
& & & | (A Shs 10 | 
| +1915.. 4 ll 207,281 vee 275,000 .... 72,611 
A” Shares ...... 3,430,356 .. 3,430,356... Nil. Nil. 6,646,315 | ens mor , \B&hs a7: —_ 
1lll . 512,716 .-+» 550,000 .... 120,938 
“B" Shares ...... 11,760,811 ..11,760,811 .. Nii. Nil... 30237078 | 1916) hLOM _ F ae pe 
“CO” Shares ...... 1205 .. 40L85.. Nil. wet : | isit.. 1,182,143 Osi . 546,708 ; {Bhs ‘» a . 470,000 .... 186,373 
ie 5 ; ‘isa ie sees 278,428 
as BO ws £4 a =. Ni, .. | 1918. . 1,788,697 069 854,38 1B Shs 20 } 950,000 
eR” vs dnn i ws oe Nil. Nil. 2a, | 1919..2122,192 065 992,169{ # Shs 0 |... 900,000 .... 508,450 
MOM eer eee £1 £1 Nil. Nil... ’ 1920. . 2,927,523 os ....1,420,371/ 5 SBS i? | .. 1,450,000 .... 565,602 
* Staff shares only, not quoted. 1921. . 2,201,651 o61 .... 1,432,002 {4 She 10 |... s00,000 .... 535,251 
* Free of income-tax. + For six mente ended Dec. Sl, 1915. 
| | LIABILITIES. | ASSETS. 
- |3 gi— ~~ Total ence Bak =f. 2 oe ee ee ae ad ee ae eee 
9 jes | ao 3 a oe | } 2 | } | * a | x | giagasei a 
\2%0 | & | Accept-| & a 4 Liabili- i 8 | gi | 5 2 | €1$@8236 8 
$ 38 Capital | & ‘ances and) & | ~ wl & | ties or oe? 3 ee 3 teat S| a 3 es |0o6 25353 5 
a 55 and »  Endorse- 7 | » | Assets. § _* | h ee S he ¢ u rass S he 
zi Reserves; © | ts. | 3 oumae | @ ii andat | 3 Short | 35 | ments 3 2 2 = S tsg58i 8 
are rel Gq | =o | 6 Accounts. a a Bank. = oe — PE hs ed OE di a = 
we ee ae? ee oe ay 2 £ 
md 269 si.00 90 | 250,184 O7 34,323,736 903 srgsna) 433 4,836,678 127 3,833,500 102 9,232,398) 244. . *18,750,483, 49-4 1277661 x3 
1905 ..| 404 4,596,608 95 | 193,43 04 43,345,592 901 | 48,135,743) 6,406,560 13:3 4,592,000 9510,563,61)| 219 4,267,058 89 20,686,924 430 1,619,590 34 
| | 
1906 . “ 4,700,000 93 | 205,221 04 45,458,794 903 so.sr45 6,256,933. 12°4| 4,882,300 97 10,806,689, 21°5 4,532,569 90 22,223,723 442 1,671,801 32 
} 

1907 ..| 452; 4,450,000, 88 | 248,478 05 45,816,560 90°7| 50,515,038) 6,924,177 13-7) 4,113,000 8'1 10,339,495, 204 5,153,342 102 22,398,036 444, 1,586,988 32 
! | i | j i 
1908 ..| 476, ind 86 | 310,170, 0S 46,736,273 908 51,496,443) 7,037,302 134, 4,966,500 96 10,550,990, 205, 5,327,749 108 21,968,427 425 1,645,475 5 

om 
ss] seas og | evamas, soo] saga) TANaeT 156 Samo diag we lca oT mame aa Leal 2 
3 14°0) 6,363,000 105 12,477,257, 206 5601511 %3, 25,367,844; 417 2374048 39 
7" 1401 5,989,800 $6.12,060,524 193 6,989,332 112 26,337,400, 423 2.296113, 35 
78 13-8! 6,812,500 102 Aisne anal 168 9,602,176 144 27,339,746 41% 2,518,479 36 
Tl 16°2\ 5,098,850 69 14,741,968 20°1 9,649,227 132 29,390,108 402 2,453,304 34 
64 90" 17-4 4,470,000 5°5:25,908,497| 321, 3,721,689, 46, 28,408,025 353 4,082515 51 
58 107,290,830 5.505.218 20-4 400! «7 Ton 04 231 14-4 | 329 55571 45 
2 g EBieton Selimoisia Rome SINISE [seen eo aces foi iaey we Susie Fi 
49 1Sseees! 4 74,350, 20°0!20,031,4°, 6°262,341,380 192, $3 130,095,257 39° 17,572,522 54 
66 | 10,227,554| 2°8 |327.788,370 90°6 | 361,858,296 Sa 17°0'21,313,395 5963956119) 176) 4 12-4 155,560,920, 43-1 14,476,411 49 

1578: 23,842,372| 66! 6,239,151! it saees 91°7 |361,023,822 16-1'20,041,300 _5663,668,610i 176) 74,839,526| 206 133,350.925| 37-1) 10.839.564| 30 


920 | 
i ee on 
April 23,842,377 os] 6.327.465 


* Includes discounts. 


sa | 18 | '322,751.5 





| 





15, 91-4 352.9 


it 


352,921,352 (44,295,379, Bas 216) 59 81,887; 940 2s1 60,570,610 172) 


} | 


14 451,042! 38-2, 10.897,165 31 
; —""". Sadialin £371,299 instalments in respeet of new issue of 364,472 A shares of £4 each (including premium». 
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BARING BROTHERS AND CO., LIMITED. 
ESTABLISHED 18go. 





ee CaPitAaL. —, 
Subscribed. oe. oe. Reserved. 
£ 
Bee eh  .  I ass enladiletnins 25,000 epee Nil. 
Lobabeeotesees pe oy 


Bee 
: 





Total |§§ Cash 








| 306,533) 
75°3)| 23,353,311|| 7,611,963) 326 
5,587,500) 


8 
# 
3 
8 





i: “3 || Liabili- || in Hana, 
i © || tiesor || at Call 
EE: 5 oo 1 
j 0 
" m | \| Notice. 
Dalasi oe 
aes... 1 | =) 8,667,011] | 1,318,992 
1900...) 1 400) 9,566,815|| 2,294,171 
1905....| 1 480) 16,458,377 3,487,999 
1908...) 1 59'1|) 20,816,396. 
1907...) 1 45%6,, 11,991,358, 
1908...) 1 437| 14,335,425|| 2,198,214 
1908....) 1 8 | 
1910....; 1 515) 17,813,788|| 2,728,345 
rl...) 1 559 ! 
ia 3 sss iesta| font 
1914...) 1 
1 
1 
1 
1 
1 
1 
i 





26,304,836 
18,500,885) 76°2)| 24,271,031)| al 
19,624,855) 66°0)| 29,765,651)| 6,572, 





BRITISH MUTUAL BANKING COMPANY, LIMITED. 
ESTABLISHED 1857. 


























Prorits aND DIVIDENDS. Reserve, 
—_ itr. re. a. Per Gent. - ee ~ Invest- Carried 
on ts. oO! mount, te. ments, &c. Forward, 
Subscribed. Paid-up. Callable. Reserved. Des. Si. ahs Resour zoe. at % £ . . 
= esee eene pece 2,000 . 2,194 
: . : » UU a ee Bit: BB 
ST - enhndee | ES De adaces Nil. 1913. 3704 |. (O68 3600 2... % 1000 : 11994 
1914.. 5535 .... O75 3,600 .... 6 2,500 1,428 
3915... 5,523 aie os aa of 6 2,000 . 1,351 
h Per Share. ‘ ‘ ‘ - * 1000 . 1,189 
Per Share. Per Share Per Share er Share 1817 5625 0-90 3600 : 6 - iso en ung 
gansewien 1 caves cus l eee Nil . sete wees vee vee coe | 
a oe er a . a 2 2 
is ban. as no branches. le ’ esee esece 5 esee ecce - cece ‘ 
1921.. 8141 .... 1°22 ge 6,000 a So = 
* Free of income-tax. 
. iy eee — 
LIABILITIES. ASSETS. 
| 
; l |, || ,Total | aa 
Year Ended December 31. ee | Deposit | Liabili- | Cash in | 3 
i pi ~ an | @ | Hand . 
and ? Current | Y | Assets. | and at _ 
Reserves.| © Accounts.| © Bankers.| © 
| a | |) Ht | Oe | 
et £ | £ | | 
162 357,047) 821) 435,072 27,099) 62 
is Susur fet) Gites) ci 
162 639,560] 83-2) | 67580, 88 
168 610,872) 824) 742,457 83,098) 11:2) 
168 575,441) 825| 697,553) 904) 85) 
is src) 69) fanen| Row log 
159 591,965, 834, 710,097, 49,830) 70! 
170 553,425) 82:3) 673,400 56,483 84) 
in Stes $o3| San] Sn 
175 £57,180, 81°7| 681,673; 112,697] 165 
178 "778 81-2| 674,395 67.8621 10-1| 
18-2 545,737| 80°8|| 675,238) 62,317, 93) 
18 535,682 667,924) 91,880 138) 








COUTTS AND COMPANY, 


440 Strand, W.C. 
(Members of London Clearing.) 
(Affiliated with National Provincial and Union Bank of England, Limited.) 
Branches: 15 Lombard street (formerly Robarts, Lubbock, and Co.)., and 1 Park lane. 
Incorporated 1892 as a Joint Stock company, with unlimited liability. The businesses of Coutts and Company 
and Robarts, Lubbock, and Co. were amalgamated in 1914. 


LIABILITIES. | 





ASSETS. 








| 








Total 





























— —————— 
3 . 41... - . a a euselid 
Deposit | & || Liabili- || Cash in e 28-5 
Jan. 18. 5 and | & | tiesor || Hand 5 3 ea,ai¢ 
% Suman », || Assets. \ andat | 7 » 5359) v 
@ jAccoun 2 Bank. 2 & 2 £02! & 
£ | i} | £ | 
7,622,611| 88-4 7 3s » | 
j j 
. | 8,204,579) 891 220.000) 2% 
38 | 8,798,886) 864 = 613,201| 60 
| tae a E: ae 
36 | 8031,263, me 557,487] $9 
18! sisaaesl| ere 1 26°5 | 40 
| 17) 8572404, 880) 7 oom 33 
| 11 | 9,003,403) i ed 33 
(11! 8792208 888 i 710M) 50 
| 27 | 12'666,393, 870, 4 mal 39 
16 | 13,385,762, 885) 15 ae 
23 | 16,145,790, 894 16 40 
a8) 18, 16 ee 3S 
19 | 18,426: 17 Tom 48 
32 | 19153247, 898) 3,500,550| 16 NT 40 
25 | 21.265,775| 907) 2561.95, 3103,702) 13 aoe) 25 
- 9.283; 5| 210776171 2.430.623! 11 





April, 1922 ........ 
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THE EQUITABLE BANK, LIMITED. 


(Late Halifax Equitable Bank.) 


EsTABLISHED 1900, 











60,000) O4 | 13,935,988; 89°9, 15,495,988), 1,422,928 %2! 3,010,000 





60,000| O4 | 12,325,401) 88 | 13,885,401), 1,662,742 120, 2,654,750, 
60,000! 0-4 | 13,998,068} 90-0 | 15,558,068) 1,663,449 10-7) 2,012,000) 
10,000} .. | 15,457,875! 91-1| 16,967,875|| 2,702,763 160, 6,052,527) 
20,302) O1 | 14 907 | 16,385,910), 2,312,934) 142] 4,566,144) 
30,960} 02 | 14,247,921) 903) 15,778,871 2,402,012, 15° 
41,847, 02 | 15,301,097; 909) 16,842,944 2,064,020, 12'2) 5,251, 
aaital O2 | 1esaCes| S13) IRISeISS 2,775,805, 153] anes 
17,757| 0-4 | 17,095,208, 91°6 || 2,809,722 150) 4 

05 | 16,021,740} 91:0 17,612,648|| 2,600,225 14-7 
104.745| 06 | 17,194,359] 91-4) 18,799,104 | 172) 4/729,030 
I 06 3| 21,042,132|| 4,055,473. 192 
123,967| 07 17,193,471| 91-3) 18,817,438}) 3,181,023, 1 200) 
1 o6 92°5)| 21,620, 179) 6,019,000 
133,102| 05 | 24,781,965 933) 26,415,067) 4,650,405 176) 8,120,000 
137°736| 05 | 26,346,874| 94°1\| 27,984,610) 4,800,548 17-2 
142.456] 04 50559 949) 32.201.515|| 5,467,410, 170] 6,638, 
147,311; 05 946. eee 6.852.997, 224} 7,199.7 





152,369} 0°6 1 menos 93°9)| 27,277,611 


| ssseod 05) | 27,639,000 oval 29,294,001 3.726 000) 127 “e60.000 | ad x 12443000 


5,658,310 20°7} 





ISLE OF MAN BANKING COMPANY, LIMITED. 


ESTABLISHED 1865. Incorporated in the Isle of Man. 











CAPITAL. Prorits awp DivipENpbs. 
; : » | ¥ N ividen i 
Subscribed. Paid-up. Callable. Reserved. oun ani Per om oo = aoe ee 
£ £ £ £ 2. £ Resources. £ % £ de 
Ni boos «6 Cij jw. SD we. a 800 
93000 «vee ee PRS sense SAPD) wernsens aE Te) SE ccs BER seny SEP rsce, ME esen' RE 631 
6 2 Se Se ear ee Te 1,000 401 
Per Share. Per Share. Per Share. Per Share. | 2985.... S088 .... @@2 .... 190B .... IMM... 1,100 693 
1 Nil ee | 2aeeec.s SE .... CR .... LO ID cece) Ses 1,061 
EL wes evees EL sectors Nil teeeeeee Nil, =| 3907.... 2866 .... O57 .... 148 B 1,000 .... 1,442 
» ces Ge once Qe occa Seas. 1,000 2,149 
i -cdcewyes i... watadéenn any ccna Nil, | Je... Ge .... GH.... Ge... 16 as 3,029 
£1 Pesce) We occ4 Se acne Ge 16 5,193 
Oe. ead, a seeaee. 1921 8,943 O61 7,040 16 7,096 
z LIABILITIES. ' same. 
fs g! ; | ek ; ~ | Total Gash in 7 hand rT ; 
Year Ended ‘S8) e .3si s | & . Deposit = |} Liabili- {Hand and| ¢ s | | = 
December 31 ag Capital) § jace! § jAccept- § and & || ties or | atCall | § | Invest- | 5 Advances} § | 3 
Za =, S Ee | ances. s ee = Assets. = - ments. | ,, | —_ . | Discounts.) | 
} ccounts. © } ort ev ;@; ns. eo) e 
; sciadedictictedaetiaieeediain Marte redone det Notice. | © | | & | & | | 
| £ ; & | ee a a a ee A a te A hn kk: PS a 
PE eT 2 10,3800 69) 1463} 10), «| 136,423 | | 148,186 | sai Per nn er a 
| } 1 | | 
2 eehpsntduaiicsdebs 2| 22,060 11°7 1,808 10 | | 164,558 | 873, 188,496 | 112433 | 598) 75,994 | 40-2) 
i} i 
WED .ncccccveccecccccceces 2 22,300 108; 2,211) 11 ° ; 182,453 88°11) 206,964 it 108,745 | 526) o 98,219 | 47-4! 
! ! } 
SE ot sacks ewae hie as ies 3 23,100 99; 2,416) 10 e na 208,953 | 234,469 | 96,404 412) a ee 133,002 56°6! 5,063 | 29 
rer 4 Al00 | 87) 2,187) 08 oo =| ee | 248,887 | 891 14 | wal 28,346 (103, 139,725 | 50-9) 4291 | 18 
RE hah Si ic nak cate a eA 6 ace 4 25,100 74) 2,721| O8 ae 311,122 | oe | 137,418 406| 72,038 | 91-9! 2, 6.862 20 
eee 4 26,400 | 66) 3,161) O8 - | a | ae = i 126,924 | 316) 123,887 30°8, 147,200 | 37:0) 2463 | 06 
St -isecseancéequausecdads 4 f, | 54 3,432) 07 ee j 474,121 ay) So | 192,868 | 381 121,850 | 243) 190,235 | 378! . a 
reer 4 29,075 49) 4,296 O7 j 558,842 | oe | } 179,283 | 30°2' 234,705 397) 178,225 | 301) | 
BEE ouponynei avadds.ceaven | § 90,000 ; 37) 07 | | Late 896)! {} 278,806 301| 360,563 390) 283,730 9, id A 4 
a ee pee 5 90,000 a 8,393) 0-7 sao | 077.700 | $16) 1 1,176,093 || 472,880 | 402} 351,260 |299' 320,941 |273' 31,012 | 2%, 
94] ............--++++--:- 5_|__ 94,000 6'4) 10,616! O7 | 4,280 | Osi 1Saress 92°6)| 1 460,749 || 430,699 | 295) 402,366 1276) 352,997 | 24-2 274.687" | 189 
* Includes Treasury Bills. 
GLYN, MILLS, CURRIE, AND CO. 
FORMED 1753. Incorporated as Unlimited Liability Company, 1885. 
Membere of London Clearing. 

Capital Subseribed and Paid-up..............--+++- £1,000,000 | WED OE GURUS oo 55 sscde sdciinevininsnastizewsntivens 8 
LIABILITIES. ) } ASSETS. 
Eien ret mania or te NE aaa Se er eT 

Year Ended | Reduc- |} & |} Deposit | | §ij Liabili- < | cash at} «| 3 Discounts) § | e 
December 31. Capital §j{ tionof } § and =| 6 || ties or |, Cash in & |Calland| § | Invest- | $| Loans | § [Premises & 
| and ., |}Premises} | | Current, , | Assets. \Hand and} > | Short {| | | ments — = | aa 
Rese 2 {Account.| 2 jAccounts.,; © | at Bank.| © | Notice. @ | 2 | i) 2 i £ 
ee ah ice C4 | & | | ™ Securities; ™ | | ® 
at oe. a ke i £ i ee Ce aE Poe | £ £ | 
7 9,459,627) 86°3' 10,959,627), 1,323,573, 120; 1,564,000 143) 2,757,785) 25°2} 5,224,269 476 100,000} og 


ss eSessuk 


“\pigiamante 
peieassd 


aoe 6,505,000) dl 370,000 113 


Prorits aND DiviDENDs. Reserves, 
| Year Net Per Cent. -——Dividends—— Invest- Carried 
———— CaPitaL s Market | Ending Profits. of Amoanit. Rate. ments,&c. Forward, 
: Dee. 31. £ Resources. £ % £ £ 

Subscribed Paid-up. Callable. Reserved. Value, 1910 .. 80230 .... 08 .... 4500 ae . 5900 . 1,715 

130,192. | 1912 8,151 O87 4/500 15 .... 3000 .... Sa 

. £ £ & eae) ae 8.262 086 |... 4500 Lo. fom ss. gag 

30,000 i oe £1 aa 8,610 oss . 4,500 y éeee 

150,000 .... os ee oe 100,000 20,000 = = os , coe i uae <0 coe Oe 
Per Share. Per Share. Per Share. Per Share. Per Share. 1916 10,038 O33 . 4,500 15 .... 5,000 . 2538 
£8 1917 12,355 osm 4,500 BS 234 ae - 2893 

AQ... HB were ALBA. M61 Mn 1918 || 1499 .... 099 .... 6,000 0 :... Ll S29 

: : 1919 18,299 on . 6,750 koaa . 3828 

Authorised note iseue, £110,000. 1920 |. 18,927 083 |... 6,750 224 |... 12,000 |... 3,805 

1921 18,909 Os . 6,730 au . 3964 


Continued om page 986. 
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ISLE OF MAN BANKING COMPANY, LIMITED—Continued from page 985. 


























LIABILITIES. 

Se i a ES ie ae 

Year |» =| | l l ee - 

Ended |22/ —- § | 2| gui ¢ 2 | Miscel-| 2) 2 22) 2 

Dec. 31/2 3 Sk | 5 lace! 6 S | tenes | § Sz E5 2 

ioe) @Se | 2 PEE © | Notes. | 2 | Credits,| 2 | S558 |S 

ea Ss | = ; o 5° © 

| |e alat é | os, ai? C2! & 

£ z£ z£ | z£ £ 

1890... | 4 70,000 98 | 10,687) 15 ete 28 4,975| O07 608,095) 85°2 
1895... 5 80,000 85 o7 1 18 14,505! 16 819,412) 874 
1900....; 7 | 74,000 74 oo o6 30,341, 30 10; 0 880,377) 88°0 
1905... 7 71,500 77) 6665 08 28,292, 30 7412) 08 $21,728) 87°7 
1910....; 8 68,000 75 o5 29 4 03 888) 
19l....) 8 | 68,000 7.3) 5,617) 06 25,1 27 02 834,798) 892 
1912...| 8| 68000 71| 5379 06 | 25,122) 26 2.730| 03 856,798] 894) 
1913....| 8) 68,000 68 | 4 o4 25,488) 25 O3 | 90°0)) 
1914... 8 | 68,000 68 o8 38649) 39 3,251; O3 876,174) 88-2) 
1915... 7) 63,000 63) 4 o4 57,850, 58 5, o6 868,037! 86°9)| 
1916... | 7 | 98,500 91) 4,788 04 63,086, 59 5,959) 06 903,138) 84:0) 
1917... 7| 100,000 85 | 5,143) 04 68,395, 5°8 12,782) 10 | 84°35) 
1918... 7; 108000 72) 7,029) 05 84,174, 56 23,957, 16 | 1,282,912) 85:1) 
1919....;| 7} 118,000) 61) 7,578) O4 88,643, 45 17,019, 09 1,710,976) 881 
1920 7 118,000; 5°2 | 7,555) 03 90,362) 40 11,223, 05 90°0 
1921 7 | 90,000 41! 7,714, 04 85,743 39 8,450' 04 | 2,000,344! 91:2 


1 
| 
| 
| 
| 


THE ECONOMIST. 











ASSETS 
Total ey ere . 
Liabili- | Cashin ¢ | #1221 ¢ 
ties or Hand 2 | Invest? | © | Sc o 
Assets. | and at ° | ments, Y a2 v 

| Bankers. | < | é | 5 3 £ 
& i £ | £ | Se ow 

| 713,402! 167,730, 236) 207,223) 290, 334,480 468 

| } 

936,933 127,662 136] 507,436) 542 236,281 316 
1,001,304| 142,268) 142) 399,292 399 439,054 43. 

597, 124819, 134)  392°731 41-9} 382,487) 408, 
904,655} 123,019, 136] 377,636 41-7) 370,425 41-0 

| 935,597| 140,183) 150) 353,474) 378 436 
| 166845! 174| 346,813) 362 410.755) 42-9 

994,334 176,802) 175 33:1) 46'1 
994,127) 232,561) 234) 370,374 374 358.433, 359 
998,907)/ 235,658 234) 359,083) 360 373,666 374 
1,075,471 20°7 706| 379 414,561 384 


2.192.251! 326,065! 149| 1,081,289] 494 754,897 34 


222,204 
1,179,710 206,657) 17°5) 438,914) 373 502,639) 42: 
906,072) 285,328, 188} 830,297) 551 361,447) 24° 
| 355,607, 172) 1,177,041) 605 399,568 20°8 





943 535,608) 236! 1,267,288) 56:0 433,047) 191 


LLOYDS BANK LIMITED. 





ForMED 1765. INCORPORATED 1865. 


With Lloyds Bank have been incorporated the undermenticned companies. and firms :— 


1865—Lioyds and Co., Birmingham Old Bank. 
1865—Moilliet and Sons, Birmingham. 
i865—P. and H. Williams, Wednesbury Old Bank. 
1866—Stevenson, Salt and Co., Stafford Old Bank. 
1866—Warwick and Leamington Banking Company. 
i868—A. Butlin and Son, Rugby Old Bank. 
1872—R. and W. F. Fryer, Wolverhampton Old Bank. 
i274—Shropshire Banking Company. 
1879—Coventry and Warwickshire Banking Company. 
1880—Beck and Co., Shrewsbury and Welshpool Old Bank. | 
1884—Barnetts, Hoares and Co., London. 
1884—Bosanquet, Salt and Co., London. 
i888—Pritchard, Gordon and Co., Broseley and Bridgnorth. 
i889—Birmingham Joint Stock Bank Limited. 
i£89—Worcester City and County Banking Company 
Limited. 
1890—Wilkins and Co., Old Bank, Brecon, Cardiff, &c. 
1890—Beechings and Co., Tunbridge Wells, Hastings, &c. | 
1891—Praeds and Co., London. 
1891—Cobb and Co., Margate, &c. 
1891—Hart, Fellows and Co., Nottingham. 
1892—R. Twining and Co., London. 
1892—Bristol and West of England Bank Limited. 
1893—Curteis, Pomfret and Co., Rye. 
1893—Herries, Farquhar and Co., London. 
1894—Bromage and Co., Old Bank, Monmouth. 
1895—Paget and Co., Leicester Bank. 


| 18g7—County of Gloucester Bank Limited. 


1897—Williams and Co., Chester, &c. 


18gg—Burton Union Bank Limited. 
18gg—Stephens, Blandy and Co., Reading, &c. 


/1900—Vivian, Kitson and Co., Torquay Bank. 


1900—Liverpool Union Bank Limited. 
1g00—Cunliffes, Brooks and Co., Manchester, &c. 


_1g00—Brooks and Co., London. 


1goo—William Williams Brown and Co., Leeds. 


| 1900—Brown, Janson and Co., London. 


1g902—Bucks and Oxon Union Bank Limited. 
1902—Pomfret, Burra and Co., Ashford Bank. 
1903— Hodgkin, Barnett and Co., Newcastle-upon-Tyne, &e, 


Limited. 


1906— Devon and Cornwall Banking Company 
1908—Lambton and Co., Newcastle-upon-Tyne, &c. 


| 1g09—David Jones and Co., Llandovery, &c. 
| 1931—Hill and Sons, West Smithfield, E.C., &c. 


1912—Peacock, Willson and Co., Sleaford, &c. 


1914—Wilts and Dorset Banking Company 


1g18—Capital and Counties Bank, Limited. 
1919—West Yorkshire Bank Limited. 


1921—Fox, Fowler and Co., Wellington, (Som.), &c. 


| 1905—Hedges, Wells and Co., Wallingford Bank. 


__ {May 20, 1922. 


Pre- 
mises, 


» 
3 3 | Per Cent. 






| 1898—Jenner and Co., Sandgate and Shornciifle Bank. 


_1903—Grant and Maddison’s Union Banking Company 


Limited. 
































Limited. 





PROFITS AND DivIDENDS. Reserve, é' 
Year Net Per Cent. -——Dividends—, Invest- Carried 
Ended Profits. of Amount. Rate. ments,&c. Forward 
o——Caritat (December 31, 1921)————-— + Market ow £ - Resqapees. nf ‘508 * . snaen wae 
Subscribed. Paid-up. Callable. Reserved. Value, isla. Solan oc: oom is oo TT Teas 
1913... 1,183,912 121 1.2; 718324 3... 18% .... 465,000 .... 76,814 
£ £ £ £ April 28,1922. | 3914. | 1'175,590 O88 2.2 BS7BNG 62.2 18h... $10,000 .... 104558 
1915... 1,259,190 O84 .... 786,779 .... 18k .... 470,000 .... 
71,864,780 .... 14,372,956 .... 3,593,239 .... 53,898,585 .... £42,040,896 1916. . 1,283,798 075 .... 703562 .... 18% .... 580,000 ....107,205 
1917.. 1,463,126 .... O75 .... 680866 .... 1 .v+» 600,000 . ...289,464 
Per Share. Per Share. Per Share. Per Share. Per Share. 1918.. 2,358,381 . O79 .... 1,014,631 { oases i t .. 1,160,460 ... .472,755 
ft comet ial 4 
£5 alte ane ie xcs yt ee 1919. 2,876,302 .... O76 .... 1,293,637} nous 1 } . . 1,550,000 - «505,420 
1920.. 3,237,741 .... O83 .... SE i A384 
192]... 2,529,124 .... O66 .... 1,676,845 .... *163 .. 850,000 ....546,145 
* After re-arrangement of the capital, this dividend is the equivalent of the 
mid ee etal Be previous rate. 
4 j een a 
Sa | LIABILITIES. | ASSETS. 
Orie Tai ae» rtertiotenreettneeaseipniigecantenitegnieneemenslictiiscietes mia Sty ie = 
oe Qn j | - . = -- o 
Bo! &S | ob ls | 3 Total oo , 1S ree 
81 Se | igi |q | Accept-/¢|/ 2 23 | 4 || Liabili- | Cashin) 2 | Z=. | 2 3 | 3 i2SPOE € 
$s) g& | oy I 5 | Un- O | ances | § | Zee § | ties or Hand | 5 S28 s | Invest- | © | Billsof | & | Ad- § ets.s 5 
mA | Zo [and Re-| , divided) ~ | and (5 | S258 | x || Assets. | and at| 2S £25 (S| ments. | 2 Ex- |2 | vances. | Seago. 
—) | serves. | © Profits. § [Endorse 5| A 68 | 3 | » | 8) ae is | © leteeen | B | S iszeos 8 
ee La LS ___|™ | ments. | | ~S | & | me sa” oe a ce.) & | rm Z@ESS me 
1895, 201) 2,780,000 87| 142,894)04 43 | 28.78% aslo ool eS ek Ga A OT RT DU TT a BE 
| -— 34,16] 1-4) 28,786,096 89°5 | 32,143,151)| 3,602,508 11-2 2,978,076] 93) 7,153,61£| 222 3,554,558) 11-1) 13,730,91)|427 1,125,485, 35 
= " aa 2,124,078 36, 51,017,342 876) 58,238,772) 8,243,180 141, 3,926,543] 6'8/10,230,912| 176, 6,061,493) 104 26 48,49) 456 3,227,895 55 
1905, 496, 90) 421,843) 0°7) 3,894,901 5°7) 57,609,599, 84°6| 68,077,943)| 9,960,617 14-71 | aa: | 80 
| 46 |14°7, 4,419,852) 6°5/10,657,118) 15°7 7,374,926 108 443, 54 
1910) 71 7) 78,116,468, 83-2) 93,949,463 '14,104,395 150 5.4 58)11,709417|125 8,758,707) 93 43,741,880) 466 10) 


Weekly 
Ave . 
April, 192224372956 67 .. 

a 


-+ 7,730,242 2-1.331,388,210 $1-2 '363,491,407 46,262,513) 12°7'15.264.827) 





15,549 223, 
54,684,836 17°8) 


* 3% temporarily closed. t 90 temporarily closed. 


| 5,498,865 
97,707,118)/14,168,939 14°5| 7,365,183) 7°5/11,092,356| 11°3 10,810,515) 11-1) 
104,830,193 |15,582,549 oe 8,446,919) 8°1/10,979,213| 105 9,481,148) > 
16,1 15'1) 8,617,330) 8 981 4 


3359} 3°7/41,882,389) 24°4 1 
7,191,892 ee a 39,90 










206 61,466,709) 31 





a 
} | | 
4°2 89,594,287 24-7 75,203,444) 20°7) 


: 114 temporarily closed. 





8 13,077,283 67 
81,072135) 270 18,411,790 62 

15°2) 135,763,591) 36° 
196) 1s1.079174| 38:8, 22,009,289 51 
23°71 130,847,130) 34°3, 12,726,462_3'5 






124,688,934) 343. 12,477,402)_34 





ny 
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LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED. 


ESTABLISHED 1836.—Member of London Clearing. 


1g918—London County and Westminster Bank, Limited, amalgamated with Parr’s Bank, Limited. 


¢ New title, 
London County Westminster and Parr’s Bank, Limited. 




















Prorits aND DrIvIDENDs. 
ne a ee Market Year Net Per Cent. Dividends Carried 
; Paid-up. Callable. Re ; I te ane 
oo" £ P £ - — anus Ended Profits. of Amount. Rate. Reserves. Forward. 
Y * | Dee. 31, £ Resources. £ % £ £ 
28,283,960 .... 7,070,990 .... 7,070,990 .... 14,141,980 .... £24,748,500 a 
1,932,728 .... 1,932,728 .... Nil .... Nil .... £471,000 | seni sees a ee os ae “a 900,000 .... 377,560 
Per Share. Per Share. Per Share. Per Share. Per Share. ee a a {64 ; eee 
2 ee OE la! ek 1920.. 2,915,708 .... O85 ....1,115,302 ....{ 7.) .-1,753,718 .... 460,914 
sii £1 dei ee i demnes Ni abel 2a . 
£1 Nil £2%5 1921. . 2,167,846 .... O61 ....1,159,052 .... 120, } .. 960,000 .... 519,708 
+ For half-year. 3 
ef LIABILITIES. | ASSETS. 
Fs \ 
= 35\54 3| | acl 7, || -Total || oe et: tala a | a tae 
$3.28 3 gid « a @ Accept-| ¢ | Miscel-| ¢ Deposit | = | Liabili- |) Cashin #2 Cashat 2 = 3 $ ig lgges 2 
maasis#| 225) 8 ese | S ances | § | laneous) 8 and | 8 || tiesor || Hand | 8 |Calland| | Invest. § 225 8 |ezsug 5 
Ze g*3 5| PEE Spend! 5 | Credits ; | Current | 2 | Assets. || andat |[ | Short |[ | ments. [| 248 (2 SESSES 
- @ | | | | Noti = = ° 
| Be | ce ol é | ae, 2 eee g Bank. \é | Notice. é gia sié ga55% 2 
my 7) et | | een phe ie ee ee 


z £ s Ds a RE ae OK oer rh ed. £ dl, E 
1918.. en 5°0| 855,730 os, 9,276,488 32! “289,360 1 262,857,781, 914 '287,540,444 47,476,804) 18°5 36,970,159 12°8:49,384,942 17:2 141,501,913 492 12,206,826) 4-3 
i } | | i j } 
1919... 77917,253,718| 5:0| 971,877 0°3|23,704,366 68| *318,698, 0-1) 304,547,726 87-8 |346,796,385 |58, 766,910] 16-9 18,794,487, 5-4165,058,988 18°8 177,442,468 51-2) 26,733,532 7°7 
1920.. 873 .17,507,436) 5°1/1,01 0°3)19,034,317, 56 *492,842) 1) 305,380,814) 88°9 |343,433,975 149,124,145! 143 22,937,762) 6°7/57,984,694 16°8 190,874,245, 55°6 22,513,129 66 
1921. . 89% 18,007,436) 5°1/1,099,234' 0°3/16,755,101 4°7| 505,452) 0-1! 317,655,838 89°8 |354.023,061 (44,491,298) 12°6 19,814,891 5°6)56,931,120 16°0 212,120,835 59°9 20,664,917 59 
Weekly | l = Et wn r 
| | | | | | | | | | 
April, 1922'18,008,000 54! .. 13,692,000 4-1] 16,000! .._ 301,225,000, 90°5! 332,941,000 40,939,000 12°3 21,593,000|_6°5.66,817.000 20-1 185,901,000 55°8 17,691,000! 5°3 
* Includes notes in circulation in the Isle of Man. Eee 





LONDON JOINT CITY AND MIDLAND BANK LIMITED. 
Member of the London Bankers’ Clearing House. 


EsTABLISHED 1836 as The Birmingham and Midland Bank. 


Amalgamations and absorptions have been as follows :— 1897—Channel Islands Bank, Limited. 
1851—Bate and Robins, Stourbridge. 1897—Huddersfield Banking Co., Limited. 


= 1897—North-Western Bank, Limited. 
1862—Nicholls, Baker and Crane, Bewdley. 18g8—Oldham Joint Stock Bank, Limited. 
1883—Union Bank of Birmingham, Limited. 1898—City Bank, Limited. New title— 
1889--Coventry Union Banking Co. The London City and Midland Bank, Limited. 
188g9—Leamington Priors and Warwickshire Banking Co., 18g99—City of Birmingham Bank, Limited. 
Limited. 1900—Leicestershire Banking Co., Limited. 
1890—Leeds and County Bank, Limited. 1901—Sheffield Union Banking Co., Limited. 


1890—Derby Commercial Bank, Limited. 1901—Yorkshire Banking Co., Limited. 
1890—Exchange and Discount Bank, Limited, Leeds. 1g05—Nottingham Joint Stock Bank, Limited. 
1891—Central Bank of London, Limited. New title, The 1go3—North and South Wales Bank, Limited. 
London and Midland Bank Limited. 1910—Bradford Banking Co., Limited. 
18g1—Lacy, Hartland, Woodbridge and Co., West Smith- 1913—Sheffield and Hallamshire Bank, Limited. 
field. « | 1913—Lincoln and Lindsey Banking Co., Limited. 
1892-—Manchester Joint Stock Bank, Limited. 1914—Metropolitan Bank (of England and Wales), Limited. 
1893—Rotherhithe Branch of the London Joint Stock Bank 1917—Belfast Banking Co., Limited. Purchase of share 
Limited. capital. 
1893—Bank of Westmorland, Limited. | 1918—London Joint Stock Bank, Limited. New title— 


1894—Preston Banking Co., Limited. 
1896—Carlisle City and District Banking Co., Limited. 


London Joint City and Midland Bank, Limited. 
| 1920—Clydesdale Bank, Limited. Purchase of share capital. 


PROFITS AND DIVIDENDS. 





-——_ Allocations 
—— Carrrat (December Sl, 1921) —— ae Market Year Net Per Cent.of Dividend, less tax. to Reserveand aes 
. Fund ; 
Subscribed. Paid-up. Callable. Reserved. Value, a — an ar ve —" other £ anes. a 
i OT OOO TO. OUT. Fe 161,158 .... 102,301 
ws . . “ . fap se 7 Ss Ts RT 501000 «.- 124985 
428,948 .... 7,172,698 .... 17,172,698 .... 20,083,552 .... t 1912.. 968,063 .... in Sacer = ——_ =—o 
= : = . 1913..1,161,410 .... 107 .... T5010 .... *18 .... 336,000 .... 147,993 
3,688,155 .... 3,688,155 .... Nil  .... Nil  .... 13,877,400 | 19147: 1'079;086 |... 076 .... 785,794 .... t18 .... 20,000 .... 421,285 
1915.. 1,130,976 .... O68 .... 745803 .... 18 .... 692,860 .... 113,598 
1916. . 1,429,362 .... 075 .... G66921 .... 18 .... 632,501 .... 
Per Share. Per Share, Per Share. Per Share. Per Share. 1917..1 97 .... O69 .... 672,950 .... 18 .... 500,000 .... 733,78 
1918.. 2,211,198 .... O61 .... 919,886 .... 18 soto eee «é 
£12 www. «= £2108 ww, 92108 ww, AT BE 1919. . 2.354.258 .... 056 ....1,052,503 .... 18 .... 1,250,000 


sees 726,852 
. 1920... 2,831,861 .... O67 ....1,367,094 .... 18 .... 1,450,000 .... 741,619 
#2108 .... £2108 .... Nil .... Nil wee 9 1921... 2454084 |... O59 |...1,368449 |... 18 |... 1,050,000 |... 777,253 
* Free of income-tax. 11914, first half, free, second half, less 
+ After payment of bonuses to staff, &c. 

































1 | 

dl. LIABILITIES. | ASSETS, 

~ | e3|—_ — —————— | Total |———7—-moeas sSOO oO 
53) ; was so hsns . | Mone oa . F i |s =. 

: gel4 we cr e | 22 || ‘tes or Cash in| 3 ee” | 2 | & a 1s a 3 |e2253) é 

Et! 2 — 2 pieis 2 | Hand | & |Calland Invest- | - ills - |§ sts. 

i =” Bes Y si . ‘oon. - Bib: _ || Assets. || and at Short ments. | ~ ee : vances, | e353 7 
| = | | Bank. | 3 | Notice. | 5 ® | coun ° $ See 2 
Se a&| 5 é| aj} C4sa | a | a | | & | | ee | | & |Z@508) 6 

THE LONDON C{TY AND MIDLAND BANK LIMITED. 
cae | eee 

615, lariaeriane) sniseene2 
pr | 28,040,495) 44-1| 5,940,671, 33 

454,91 452) 5,A3,511 
518,04 | 34,002,461'42°5| 6,884,198) 86 

2170881146. 46°8 

434,169) 474 8 
46,4 474| 8,795,428) 89 
rt 69 
a 65,921,541 72 
63,868,857 9,974. 52 
12,416,715) 5°2 








Continued on page 988. 
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3 LIABILITIES. | f ASSETS. : 
” iS i } } 
& |e gi— ~ - _ —— f. -| (meer) st |. ee —— 
4 33 © rH q lel. ga |g | Misbitt: | can in| 2 wet’ | ¢ | 12] 3 | tg |g2zs3] 5 
cET © Un- | &| Accept-| 3 | $098 | @ || ties or | Hand | © |Calland| © | Invest-| 2 Bills | & Ad- S jacsSfaig 
‘ |55| Fit . divided ? ok ¥ | BEE: { - | Assets. t os | 2 ee Y | ments.| 2 | Dis- ’ vances. ~ Sa2 se s 
i i ) . | & | Notice.! @ | | bf | S 
Cg ie Profi &| a | Sale | | n |e po ia | ea é | S a2es3| 3 
a ae oy — a ee oo Sia gente. nem ' < 
LONDON JOINT on AND ee Se 
| | £ | + : an oe om | £ | £ ' ; 
18.1011 A535, 5-9)1,126,977 0°3)13,145,849) 36 293, 436 ona 363,516, 657 3,756,501 174667,810,656! 18°6} 61,600, 652 17° 39,249,296 10°6 113,431,816 51-2 017,657,866 +8 
1919. ./1,442 16AHE™ 401,257, 145 03129014 568, 6 371,742,389) 888, 418,848,772 '60,216,796 14 326,489,759 6'3167,303,428. 16:0 52 889,521) =a 178,556,048) 42°7:633,393,219 +) 
1920. .|1; 21.713600 51) 1,425,786 03)27.49904 ene 88'0 |422,837, 258 (62,493,818, 14°7) 26,194,365; 6-2/51,766,315 12° 2'57,671 879) 136 189,719,805) 45°0 -34,991,078' §-3 
1921. .|1,600)21,721,706 sahesiant 0-319.848,522 4°7,375,117,092 89-8) '418, 148,606. 39.ce9.012 14-3)24,454.208| 5°8156,758.809 15+ 72,118,034) 17-2 176,779,261) 424\ 28,049,285, 6 
re } | | 
Average 


April, 1, 1922/21, 721,704| 5:4 


(a) Including Sy in course of collection on other banks in the United Kingdom. 


Belfast Bank shares. 


. 118,191,045 oclsss, 829,504, 90°0||399,742:253 54,438,658 13°6/23,290,524, 5° 8166,625,082| 16°5 51,249,426) 12°8,178,748,932 ATK 1286, 389,671 66 


(0) Includes £752,639 in 1917 and £759,690 in 1918 for 


LANCASHIRE AND YORKSHIRE BANK, LIMITED. 


1888—Absorbed Bury Banking ¢ 


»., Lim 


ited. 


1894—Absorbed Preston Union Bank, Limited. 


189g—Absorbed Adelphi Bank, Limited 























ESTABLISHED 1872 


(c) Includes £3,257,415 in 1920, and £3,258,665 in 1921 and 1922 for Belfast Bank and Clydesdale Bank shares. 


1902—Absorbed West Riding Union Bank, Limited 


| 1904—Absorbed Mercantile Bank of Lancashire 


} 








Prorits anp Divipenps. 


























, Limit 





_leserve, 
Year Net Per Cent. -—Dividends—~ Invest- Carried 
| Ended Profits. of “ogee. Rate. ments,&c. Forward 
Dec. 31, * Resources % £ £ 
Seealldiatiatdeiaitaiasetsteaiesaneiagiall IMAI aptiaeapietiaetamacmsiaatin Market | 1910.. 9,372 s meee 1ss712 — a l(t 
“1 Gavenat. = 1911... 162,728 132 11.) 146,65 fF :”. ie ae 
Subscribed. Paid-up. Callable, Reserved. Value, 1912.. 161,944 BM once 196652 17 .... 15,000 .... 11.712 
| J913.. 165,268 1°22 146,652 a wee: 
£ £ £ £ April 30,1922. | 1914.. 153,059 1-09 142,339 16h .... 5,000 .... 21.048 
1915.. 153,416 1-02 138,026 16 .... 5,000 .... 31438 
2,013,120 1,006,560 1,006,560 Nil . £3,491,500 1916.. 158,256 O88 138,026 16 wwe BOO .... GOO 
1917.. 191,032 106 149,528 175 .... 10,000 .... 58173 
1918.. 203,984 o9 155,279 Oo aaah 20,000 . 86,878 
Per Share. Per Ehare. Per Share. Per Share Per Share. | 1919.. 216,410 077 191,246 a seow Bee 88,867 
2 = =. 191,246 7 asen 23,000 . 104 046 
£26 £10 £10 Nil LAL 1921.. 243,327 .... O74 .... 201,312 . 2 .... 61560 .... 94,50) 
> —- * Free of income-tax. 
} LIABILITIES. ASSETS. 
3/5 gi . : Sete si . 
“=o | es ss : ; ; otal | Cashin; . a 3 By 
22 7184 = | €\8° | € | Accept-' ¢ | 2 | Deposit | <= |) Liabili- || Hand | ¢ S| Dis- < legs 3 
> 8 Sle gi) Capital | 8 Un © je2s| s | ances | ® | Rebate © and 2 ties or || and at | & | Invest-| & } counts | © |atuo, 3} 2 
= Alea and Re- o | divided iY ims - and | z Ac- 3 | Current | = Assets. ||Call and) = | ments. | ~ | and Ad- - Rages 
Z| serves. | 5 | Profits. | 5 in 2 | S |Endorse- 2 | count. | 2 'Accounts.| © Short | 9 % | vances. 3 fgSg55 & 
ia me | jos | ™ | ments. | * | ~ | ™ | — ” ee | | & IpPao oj & 
| £ { 1-34 £ i ; «£ z £ i { £ £ | £ 
1890 . | et cia 105,000, 30} 3,624 2,843,074 78:9 3,607,215) 86,7 729) 22°7 128,472) 35 2,455,114 680) 208,900 538 
1895. | a 10 3,986 3,347,412 817: 4,103,494 923,485) 22°5, 421,239,103 2,557,246,62°3} 201.526: 49 
1900 . | 7 10 7,031 i 5,608,003! 82°6' 6,786,249 1,018,220) 150! 544,824 80 4,876,285 71°8 46,920 52 
1905 . .| 91,260) os 4,692! . 6,074 . 9,136,462) 85°1)| 10,739,535!, 2,247,492) 20°9; 2,300,120! 21-4! 5,763,536) 53-7, 428,387, 40 
1910 ..) wer Os! 5,123, . TaD, ce 9,896,430) 85" 5} 11,585,605)! 2,287,779) 19°7) 2,515,549) 217, 6,524,457/54°6/ 459,840 40 
ig]l 99,746; 09) 4,959) . 9,504 .. | 10,627,402) 86°2)) 12,334,454) 2,979,588) 24°1 2,534,102) 206) 6,345,581, 51°5 475,183 38 
1912 100,038, 4,786; . 14,723 Olj ll 114,675) oat te | 2,832,207 21°9) 2,471,832) 19°2| 7,042,845) 54°8) 526,298, 41 
1913 103,654, 08 5,104) ‘ 15,219 Oj 11 ,793, 738) 86°9)) 13,566,287), 3,170,486 235) 2,358,952 17°3| 7,515,937/ 554, 520,912 38 
1914 95,061) O-7) 8,525) . 15,312 O1) 12,305,479) 87-4) 14,085,475), 3, 21°6) 3,084,426, 21°9} 7,424,070) 528! 528,439, 37 
1915 106,451 i; 9,804) . 6,557 .. | 13,358,112) 88°2)) 15, 130,444)! 2,768,118) 18°35) 4,875,824) | 32°2) 6,873,642) 45°4) 612,860 +1 
1916 120,681) O71 9,628) . 10,063 Ol} 15,763,230) 88:3) 17,852,154), 4,862,517) 27°2 4,718,824) 26°4) 7,364,922. 41°4, 905,891 50 
1917 148,688) 0°7| 9,668! .. Di 02 18,045,419! 909) 19,870,559), 4, 230) 4,347,444| 21 *8)*10,341,534/52°3| 588,991) 29 
1918 . 125,144) O-8} 12,964) .. 40,305 02 21,650,311) Soe 23,830,502! 6,762,991) 28°4) 4,618,799) 19°4)*11,572,593) | 485) 876,119) 57 
1919. 222,763, O°) 15,424! .. 45,000 0°2] 25,611,046! 90°8) 28,213,212), 5,441,125) 19°3) 6,264, 051) 22°2'*15,657,442! 55°5 850,594, 3°0 
1920 - 239,768) 077} 17,245) - -. | «+ | 29.591,220) 902 203) 32,836,516)| 5,896,893] 17-9] 6,218,451! 18-9|*19,209,449| 586) 1,511,723, % 
1921 ..| 135 2,013.1 | 190,190} O€ 17,890) iss W,296,398 | | 32,802,682. 7,385, 22°5| 7,570,749) 23:1 |*17,155,860) 52°3) __ 690,084 s 
8 Includes Treasury Bais 
LONDON MERCHANT BANK, LIMITED, 
Late Lonpon aND HANSEATIC Bank, LimiTep. 
ESTABLISHED 1873. 
e : The Bank has no Branches. 
By a special resolution passed on February 3, 1916, the minimum number of directors was reduced from 12 to ¢ 
Prorirs anp DrivipENDSs. 
aA Ra. Per Cent. -—Dividends——, Reserve, — ; 
on rofits. of Amount. Rate. &e. orward. 
= ———CAPITAL ——s Market Dec. 31. at Resources. £ oy ; fo sais 
Subscribed. Paid-up. Callable. Reserved. 910. . 704... 119 .... 50,000 8 6 cae ,80C 
a — Value, 1911.. 71,499 099 50,000 x 21,000 |... 20,299 
£ z £ £ April 30, 1922. = i 1-07 50,000 55000 an 
on oe 105 56,250 8 ’ ° 7” 
1,500,000 750,000 750,000 Nil. £412,500 1914.. 45,051 083 45,000 6 fe . 25,443 
1915.. 38,989 O92 37,500 5 - 26,932 
. 1916.. 39,823 099 37,500 5 . Be 
Per Share. Per Share. Per Share. Per Share. Per Share, 1917.. 40,329 bi 37,500 5 ; se B1l 
o 1918.. 41,227 37,500 5 . 3581) 
= &10 £10 Nil. 1919.. 61,733 169 45,000 6 . $2,544 
1920 . 60,044 1-46 45,000 6 we - 67,588 
| j921.. 46.195 1-2) 45.000 6 50,000 18.785 
LIABILITIES. i } 
Year |~ 7 = ; I 
: | a . Sos | i Total 
Ended | «| | 319386.) 3 |) poe 3 i 3 
Dec. 31. | Capitat | Un- | 8 la 5 § |S.—Sa)| & || Lisbili- | Cash in| 2 12 
| aes Pn © | ‘ances. | Rebate.| © Ge2e=|S || tiesor | Hand 8 Fumi | © 
Profits. | 3 5 = (2feSe ; || Assets. || and at 19 » |e 
A |e & |ssem| | o Gu 
———_—_—_____ 06 f Os | 
| £ 
*1,899,018) 78°7 
*2,61 83 
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Se ete nent erenenee ener oer rrnenoee eee ener eee eee An 
LONDON AND LIVERPOOL BANK OF COMMERCE, LIMITED. 


ESTABLISHED 1871. RECONSTRUCTED 1879. 


The Bank has no Branches. 











L 3 Prortts amp Divipexps. Reserve, 
Year Net Per Cent. -——Dividends—, Invest- Carried 
CAP IBALL... Market ending Profits. of Amount. Rate. ments, &c. Forward. 
— Dee. 31. z Resoarees. £ % £ z 
Subscribed. Paid-up. Callable. Reserved. Vaiue, 1903.. UIT9 .... FB .... Me a tag 7,000 .... 10,042 
7 1910.. 33,444 .... 128 .... 24,000 : 2s 8000 .... 11,486 
‘ £ £ £ April 30,1922. | 29ML.. 31636 2... 11S 2... 4000 2. 6 8000 .... lila 
re is.. DA .... 1 .... BD ae 10000 .... 10,561 
600,000 .... 600000 .... Nil, .... Nil, 2... £375,000 191S.. 36,991 .... 195 .... 32852 .... 6 . 5,000 .... 9,700 
1914.. 27,606 .... 090 .... 23,250 o Be ‘a ee 
geen... Se .... OF} .... Ss gin Ha 14,063 
Per Share. Per Share. a irae teat biti = a ee 86s ae 14,196 
eer.. WAM .... OD .... Meee oy a 15,358 
patie: eee, eee See SoS. ES... OD .... WD .... @ . ser 
1919 19,243 on4 16,800 “— 2. 19,020 
1920 17,807 O71 16,800 en 20,036 
ee a =e 2 x 1921 18,894 O81 16,800 + 20,740 
LIABILITIES { ASSETS 
} ' 
| + — ~ -_— — | — » am — — — — 
, . ‘i Total | » | { _; |Discounts ; Y 
Year Ended sui a! = | Deposit, = Liabili- || Cash in| £ | Cash at! & | 1 Z| le 
; a | = ‘ & 4 - {i ti & {Adv i | 
Dec. 31. | Capital \asal & | Accept- | § and 6 | tiesor | Hand , § | Call and| 3 Somme 8 . 
x and PES . ances, » | Current "i Assets. |, and at } Short > | ments & ‘Sundries. | 
eseTves. moh © 2 Accounts. © Bankers. 9 | Notice. | S| Other o | 3 
sinineniipinsimnasnntienemiatiat a _ | & a a | & \Securities ™ | as 
} j z £ £ z ‘| £ a Sh ie PS 
cn natebesekonssandey 18,895) I Po *1,293,569! 766! 1,780,464 37616 173) | 1.472.648 
Ee a ech cpaknenepnened 474,000 16,570) 08 | 1,391,192| 706) "98,621 47) 1,980,383) 51,7861 26 285,000! 144, 1,643,497 7 too |: 
BR svgssccvesccecscceccese 493,000} 28:0) 20,114, 12 | 1,125615| 640! 119,740, 68) 1.758469) 56134 32, 245,000) 139 89 100 |.. 
BL. .cxosescutueckunwannuse 510,000) 24°5| 24,404, 1:2 66°9' 154,342) 74. 2,083,256) 50,519' 24) 293,000) 14-1) 83°5! ee ws 
oe aecleaecea 5 20/1) 33,486) 1-3 731, 145,288 55| 2613594, 42,495 16, 360,000] 138 100 |. 
Du benbsbeksesbeeeses eand 530 33,122) 1-2 72°7| = 187,355! 68), 2,751,175 49,490, 18 400,000! 146, 100 | 
eee er 535,000, 18°0 Sa 12 763, 19,012) 45) 2,960,774) 51133, 17) 488,500! 165 100 | 
 hicatsdseueavasenusl 768,000 16°4} 35,700] 08 141,450, 29: 4677674! 62291 1:3| 585,000; 125) 100 | 
1914 ecececccecce Poeceessecce 1 250 o7 695) 147,206) 48) 3,073,106); 67,156; 2°2 380,000! 12°4' 100 
ccceen cravdesse600s'ues 770,000! 25-9) 27,000} 0-9 679) 1 5°3|| 2,972,224} 49,808, 17) 74) 100, 
ee caddha ane weaeh oh T70,000, 294 i 10 61°83; 205,133) 78 2,615,085 | 48,768, 19! 190,000) 7-2; 100 | 
Ne sacaneVaieansees mae 770,000 ; 10 62 243,396; 88)! 2,751,300) 52,470! 19} 195,000} 71 100 
a, counvpuitiendihne a 770,000 33°7| 27,171, 1-2 530] 278,255| 12-1| 2,286,439, 49,318; 21; 2000001 88) 100 
cs ice cetndinink shewieka 770,000) 21% 29,519) 08 68'7| 317,584) 8:9 | 356L216| 53856 15! 240,000! 67| 100 
Sh. etna datas opiate T7000) 28,426 11 578} 255,981) 102) 2,491,937) 40,244 16, += 70,000] 28 2,341,593, 95 100 | . 
NE FL gk ge G egec 30'1| 31,240! 13 60 192,955} 83) 2,327,682 | 55,285 24) 441,230! 19:0) Tastoer 7236 100 '. 














* Includes acceptances. 


THE MANCHESTER AND COUNTY BANK, LIMITED. 


ESTABLISHED 1862. 


1866—Absorbed Saddleworth Banking Co. | 


| 1897—Absorbed Bank of Boiton, Limited. 
1871—Absorbed the Bank of Stockport 


Prortrts anp DivipENnps. 






































Year Net Per Cent. -—Dividends—, Reserves, Oarried 
bag ee of Amonnt. Rate. - se 
al eianeaile : Re ee i 7 | Dec. 31. Resources. £ % 
: ee Market = T1910... 182,296 .... 150.... 149906 .... 15h .... 36,000.... 23,771 
Sabseribed. Paid-up. Callable, Reserved. Value, | 1911.. 186320 .... 145.... 150,156 .... 162.... 42,500.... 17,346 
‘ £ t ‘ cpril 30,1922, | 1912+ 19%378 .... I43.... 154,76 .... 154... 32,806 .... 21,302 
AE On mt 1915... 195.930 Ric a a as a =. . 36,000 .... 35.536 
5,460,200 .... 092, cet 273, es 5150 .. 29 1914.. ; oe . ae Dae é eune bat 'e@es . 
- naan od — - ae 1915.. 166,901 .... 120.... 146605 .... 134 ... 67,708 
| 1916.. 196,  ) 248 1... 145605 .... 134 .... 57,952 .... 60,197 
Per Share. Per Share. Per Share. Per Share. PerShare. | 1917.. #197952 .... 112.... 154,706 .... 144 .... 40,000 .... 63,443 
: ‘ | 4918.. 206415 .... 104.... 7163806 .... 15 .... 40,000.... 66,062 
£0... £4 sees 4l £15... «= £10FH_—s| Ss 1919.. 240,372 22. O82... 163807 .... 15 .... 70,000.... 72,618 
| 4920. 296,077 .... 095 .... 177,457 .... 164.... 80,000 .... 106, 
1921.. 260,953 .... 090 .... 177,456 16% .... 100,000 .... 89,735 
* After beams to to staf. 
LIABILITIES. ASSETS 
et Tal cmthlaaulal laleail 
c | 3 | 2 2214 | tao: Cash in | s eisve 
Un- | § | Accept | 3 | Re- S528 5 | tiesor . Hand, | 5 | Invest- 8 232 
divided _ | ances 7 bate BEES o | Assets. . at Call, | ? } ments. | T 23% 
i ' & Short} 2° ° x2 
rie \2 | ase a pou | je Ras | 
Amal 11 ‘pha os Sal ak 3 sci 1,355,008) 168) son . 
87 
61 i809 01} 7,427,526) 765)| é| 2,068,153) 21°3} ty. 
6 sera ol| ssrateo Teo, Leu 2 aes ara 1 Loans 3 
8 26,1 gre a7i| 756 1 | Feo is6) 1 1,506,1 ip i 
tw 9.701.653) 786 | 12-349,978| 2647-918) 21-4| 1,549,360, 12512,177,518) 17 
vi 91225,441| 79°3, 11,648,447), 2,430,897] 20°8| 1,577,510) 13°5)1,520,476) 151) 5,576,785 47°9 
6 9,339,025) 76°7'| 12,175,065)) 2,919,954/ 259) 1,5 1301 1 169, 43°2 
5 10,052,155) 78°2 | 12,863,539), : % ay 1,61 1 06,122 16 5,002,268 389 
| 51 10,701,060! 79°3!| 13,488,234) 3,272,64 
52 0,875,579) 798 | 13,639,335), 3,373,195 24 1'765,881| 12-9'1,983,745) 14-5) 5,573,1 Sis 419 
27 11,047,391] 82°0;| 13,480,165|, 4.272,078) 31-8) 1,877,738) 13°9)1,401,835) 10°4| 5,284,063 39 i 644,451; 48 
31 11,431,430) 81-9) 13,943,366, 2,717,817) 196) 4,646,457) 33° 704,385) | 51! 5,171,105 37°0| 705,594; 50 
78 13,181,812! 79°5), 16,607. 186 4,191,087) 25°1 4,391,011 26°4!1,750,490| 10°5) 4,699,803, 285, 1,574, o£ 
58 14,506,660 82°1!' 17,651,746)| 4,343,306) 24-5) 3,74 21-1|1.778,692) 10-1) 6,491,836 37-0| 1,292,700, 73 
126, 24 17,679,775] 87°2 | 20,317,070) 5,434,490) 26°7} 3,810,278) 18° "439,006| 21-9, 5,852,170, 288) "781,126, 38 
08) 3,012,230! 10° 24, 82:3) 29.251,097) 7,430,129) 25°4| 4,899,579) 16°7|3,232,383) 11°1|10,376,776 35°5| 3,31 113 
09 4-2 97,673,512 88°7 | 31,223,973) 5,048,014| 162) 4,749,579] 15-2|5,915,389| 126)15,785,635 505) 1,725,358) S'S 
Vl 26,378,177! 91-2\| 28,929,934 | 6,185,707] 21-4} 5,564,613) 19°2|2,069,532) 7°1)14,386,965. 498} 725,119) 25 








* Includes bills of exchange. 





BAKER, DUNCOMBE, AND CO., LIMITED. 
BALANCE-SHEET—March 31, 1922. 


LiaBILities. £ | ASGETS. £ 
ponital 52000 Pig eit SS” pases ct Sb cock sites Veasswsnmapeeess 160,000 | Investments—5 per cent. National War Bonds (£515,000),5 per cent. 
ores“ B* shares of £5 each ............-.:0eseeeseeeerees 40,000 Treasury Bonds, Sa ncsibiyinabvhrer shkavaediaenenaiiasesty 
Rech Rabine deebenhehesanedbad o4420t00ee 9nsberns see chee besos 35,000 Bilis discounted Gnctaling se-dinsouns? i Stats ceribilteg aceamaainnna we-deann see amie 
on deposits and loans and bills re-discounted (including Loans on security FR a ae 
abaesesontkebuat 9 9 Assets to the value of £9,550,136 are held by bankers and others 
rebate and sundry accounts) ......... a carded 544,63 mee Se Ge Se ~~ 
Cash in hand and at bamkers .......-...-seecceseeecces wedeteun evade 99,336 





9,779,639 | 9,779,639 

























MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY, LIMITED. 
ESTABLISHED 1829. 


1863—Business of Lloyd, Entwisle, Bury, and Jervis, of King street, Manchester, acquired. 
1891—Business of Wm. John and Thos. Brocklehurst, Macclesfield, taken over. 
1907—Amalgamation with Lancaster Banking Co., Limited. 
1916—Absorbed Bank of Whitehaven. 


Prorits anp Divipenps. 

























































Year Net Per Cent. -——Dividends—, Reserve, Carrieg 
| Ended Profits. of Amount. Rate. &e. Forward 
CaP ita, Market Value, | Dec. 31. £ Resources. £ % £ = 
s , 910.. 374,795 .... 130.... S51,800 .... *17} .... 90,000 .... 10997 
Bebseri bed. Paid-up. Callable. Reserved. April 30, 1922. | 29R).. SASH .... 198 .... TBO .... 1% .... 9000... 28,71) 
2 e e | ¥9M2.. 380,920 .... 120.... 331800 .... 17h 22.) 35,000 |.) aaa 
a 2 1915... sRAS pea 117 .... 331,800 soos UT vee 40,000 .... 49,485 
ne: ween , coos 21%... 20000... 
9,480,000 .... 1,896,000 .... 1,264,000 .... 6,320,000 .... 5,885,500 | y915 ri 331800 (7. mk 77” oe --- Ge 
— — 7 oss oe ao sake a ate «+ «eee 102,140 
Per Share. Per Share. Per Share. Per Share. Per Share. | 1918. ; ‘ ease oo 098 peor 3300 aaee Hf m Ra nse 139.914 
“ | ce pene pone seve © oc ae aoe 
BIS ee BS nee AB wee BID, BO 1920.. 561.783 .... 086 .... 347600 .... 18h... en 
1921.. 530275 .... 0@D0.... WiG00 .... 18) .... 100000 ; 
| * Free of income-tax. t Free from income-tax at June. 
ASSETS. 

;|5% ny Total | vr renner 
33” a= Z| Liabili- ‘Cash in| = | Cash at] £ | @ | Bills of| ¢ 2 2eg#sgie 
» 6 §| Ca ital| 9 | Un- ties or Hand | © (Call and 8 | Invest- | 8 Ex- | & Ad- © ict35,9\ 8 

ag 5 £/and Re-| SY divided | Assets. | and at ¥ | Short | 2 | ments. |S |change,| SY | vances. ’ sesea 
& serves. | 5 | fits. | Bank. | © | Notice. S| | @ Less | © 2 S556 3 
= | + pet 1% tRebate, | i & ge S0g| 

mm = z £ = : en ae ee we 
15,157,263 908,907/ 60 1,888,254) 12-4) 1,478,430) 97) . |*10,581,314| 699; 300,358) 20 

| 

17,754,290 |1,843,882| 10-4 1,765,262 99, 2,052,249 116, ++ | «+ /*10.848,114) 611) 1,244,783 70 
| 21,385,910/|1,989,219| 9-3, 1,867,395| 8°7| 2,760,522/129 .. _| .._12,725,745|595| 2,043,029 95 
21,042,728)|1,967,263) 94 1,813,805| 8°6, 3,317,974/ 15°8) 3,307,380, 15°7) 8,656,528) 41-1, 1,979,778) 94 
26,910,922 94 1,378,220) 5°1) 4,546,882 3,740,486) 139| 12,567,008 466 68,487, 81 
27,323,509 618 2,475,350) 4,216,805) 15°4 6| 131) 13,009,537) 47°7) 1,731,683) 63 


2,324 85 | | 
| 27,528,402/|2,448,473| 8°9 3,187,845) 11°5) 3,932,892) 14-2) 2,913,190) 10°7, 15,184,721) 47-9) 1,861,281, 68 
718,816; 94 2,7. 7 3,826,792) 13°3 $509'255| 12°5) 12,975,067| 45°01 2,902,032) 103 
5,007,057| 10°3) 3,326,965) 11°3, 3,727,365 3,815,631| 13-0} 12,871,932) 427) 2,668,551) 91 
3,114,669) 9°8, 3,874,068) 12-2) 3,646,349) 114 4,500,615) 142, a 
\|3,480,025| 10°8 3,741.597| 116, 3,530,352) 1 4,806,296 14°9) 13,571,143) 41-9) 3,188,757, 99 
1,141) 10°8, 3,793,922) 11°4) 4,502,552) 13°6| 4,762,626) 14-4) 13,977,811) 421, 2.552,962, 7:7 
119) 2,213,109 6°4, 10,839,262 31°5) 1,682,944; 4-9 13,118,378) 380) 2,510,542 75 
50 4,220,929) 10°1) 9,900,237) 23°6| 6,646,967) 15°9| 12,417,274) 29°7| 3,295,955) 3 
0) 
3 
84 
32 








3,033,861| 64) 8,942,616) 18°8 11,075,009) 23°5, 14,608,120 
144 3.562.409| 71| 8.903.719] 17-914, 705,232) 29°5 13,412,863 » 2061.09 
272,306) 11°1/12,476,005 19:0 33,172,113, : 


os 725,270) 14°3) 3,357,570 ; oie 15°7|15,432,706| 22°7) 23,172,182 

G 3 18. 567 | - 
192) . .| 339) 5,546,000) 5°2] 410,206! 06 1,495,834) 2°2162,116,777! 92°0i| 67,566,8171/7,912,384) 11°7| 3,689,490° 5°5'12,162,796) 18°0\12,918,934| 191) 28,889,379| 42°7)_ 1,993,854) 30 
Includes bills of exchange. 








THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED. 


ESTABLISHED 1833.—(Member of London Clearing.) 


1g918—National Provincial Bank of England, Limited, amalgamated with Union of London and Smiths Bank, Limited. 
New title—The National Provincial and Union Bank of England, Limited. a 
Absorbed Bradford District Bank, Limited, as from January 1, 1919. Absorbed Sheffield Banking Company, Limited, 
as from December 31, 1918. 1920—Messrs Coutts and Co.., affiliated as from January 1st. Absorbed Northamptonshire 
Union Bank, Limited. 



























































cee ne em, Market Prorits AND DIVIDENDS. 
a. ae — ape. Value. Year Net Per Cent. -——Dividends——. Reserves, — 
GEACTOND .... DSORAIS .... SAIRSIL .... SRNROSS .... aoeiesoop | Madea Prot. | of = Amount. Rave. - — 
Per Share. Per Share. Per Share. Per Share. Per Share. 1918.. 1,821,383 .... O84 .... 876,501 .... 16 .... 850,000 .... 487,318 
a5 (Cw £3 10s .... £416884 .... £161384d .... 1919... 2,265,483 .... O83 .... 1,121,942 .... 16 .... 1,000,000 .... 630,859 
Fei yeep) eee 6 eee 1920.. 2,762,513 .... O92 ... 1,369,302 .... 16 .... 2,200,000 .... 824,070 
RS Sees ee ee 1921:: 2,054,686 .... O70 .... 1,489,507... 16 .... 500,000 .... 889,250 
i | —— oe a ae 7 a — — Ts 7 - ts Ss ee 
LIABILITIES, i ASSETS. 
Se es 
Yer ($2| . 1. —_ i “pein staan earner nn ae 
Endod 22] — ¢ | 2/3. |e 13 is 23 | || Liabili- || casnin | + | Cashat| 2 | | Z| # legesa)t 
Dee. 31. 5#) S$c- 8 33 |B | acceps-| § | 82 | 8 | tesor | Hand | § | Calland| & | Invest. § | Discounts § \Ste34) 5 
we 222 |» | ge = | ances || e488 | 5 Assets. and ~ | Short | [= | ments. | sla - £332 - 
| . D> j i j or 
Brees) SC ¢ | a 5™ | | | a | 62/2 | aa) a & | & | vanoes.| & [ga50 3! & 
Po st a Po Se Ee we Be a” ee fo pe ee i ee oe ee ae 
1918...... 492) 10,326,884 48, 487,318, 02) 5,891,343 1°8 200,864,639 ~ 215,570,184) 33,576,003 15°) 13,221,591) 61 | 44,925,251 ae 117,359,508) 544) 6,487,831 51 
a8... G13, 15,045,905] 55, 630,859; 0-2, 5,968,448] 2°2251,751,125, 92-1/ 273,396,357 | 35,685,682) 151] 10,997,504, 40 | 53,531,285, 196) 164,305,656 601} 8,876,260) 32 
| | } | | | 
1920......| 648) 18,187,457] 60, 824,070, 0-3, 4,404,104) 1-5)278,335,366 922| 301,750,997 | 41,954,105] 139, 11,850,947| 39 | 56,437,173 187 183,439,432] 60°8| 8,069,340) 27 
mm... 648| 18,187,457) 62) 889,250, 0-3, 2.865.921) 1101272,955.344 925|/294,873.972 | 45,050,674] 15'3 12.294.328) 42 | 48,109,727) 164) 182,666,1 61°8|_ 67550041 | = 
ee. ly j i ; ; — ad 
Averages, <3 | ai | , B 
April, 1922. ... 18,187,000 62 _.._| .. | 4,194,172) _1:4)268,887,059 92-4 '291,268,689i| 56,749,987 126. 17,922,352| 6°2 | 58,372,558| 20-0) 169,956,411] 58 _ 8.267.577 _28 





YORKSHIRE PENNY BANK, LIMITED. 
BALANCE-SHEET—December 31, 1921. 















~_ itel—250. : LIABILITIES, ‘ £ foes. . 
Comin oe ee 750,000 | Cash in hand, at Bank of England, and at short notice ..-..--.---- 0 
Amount due to depositors and other accounts .................:.... 2955808 | Securition repayable within dee year 7.72022.ocluocceeee sr 5g2s0 
om ¢ British Government 54% Treasury Bonds ..........- eves eas 
| British Government 4 per cent. War Stock .........---+sseeeee8e"" 1 : 
| British Government 4 per cent. National War Bonds .....--------- 4948,800 
| British Government 5 per cent. National War Bonds .......------- "63 345 
| Other coourities ........ccccccccscccccsscvccsccscccccscncsscccosscess 5510015 
| Loans on security and other accounts ............-0sseeeeeeseereete 45599 
REET ORIN ns cnsenerostcesgeescoonccensecodavenvest seuewsveesses 


| 


Per Cent. 


i 
| 
! 


eT, 
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UNION BANK OF MANCHESTER, LIMITED. 


ESTABLISHED 1836. 


1888—Sewell and Nephew absorbed. 

1g904—E. W. Yates and Co., Liverpool, absorbed. 
1g00—Blackburn Bank absorbed. 

1g07—-Downes and Co. (Nantwich) absorbed. 


| 1918—East Morley and Bradford Deposit Bank, Limited, 
acquired. 

| 1g19—Affiliated with Barclays Bank. 

} 


Prorits and DivipENpDs. 














se. a Sabet - caine ee ~ aii Year Net Per Cent. ivi ~ teserves Carri 
1917—Halifax and District Permanent Banking Company | pa, pet. of SS. hee a 
absorbed. | Dee. 31. £ Resources. £ %, £ 
1910.. 83,905 .... 124 .... 62,370 .... *10}2.... 24,000 .... 5,128 
1911.. 86,632 3 4... GE .... 124 ..-. 19,000 .... 8988 
nn API 1s12.. 13a 147 .... GAMO .... 198 .... 19600 .... SRR 
; ia. .. 108, 1A .... 64,740 .... 12h .... 48000 .... 1202 
Subscribed. Paid-up. Callable. Reserved. | 1914.. 100,948 Bees a Vale SE Sine 182 
£ £ £ £ 1915 120821 1°38 eee 59,583 ....°128 .... 25,000 .... 25.919 
i 02 3D .... GEO .... 19h .... 000 .... B 
1,500,000 .... 750,000 .... 750,000 .... Nil. | 1917.. 178,254 . a ee eee ee 40.448 
1918.. 191,035 1-08 97,812 .... 20 .... 90,000 .... 18670 
Per Share. Per Share. Per Share. Per Share. | 1919.. 277,248 - O90 .... 105,000 20 «.... 175,000 .... 15918 
| 1920... 341,027 - 125 .... 105,000 .... 20 .... 240,000 |... 11.945 
ee bees te ce OOM se | 1921.. 293,738 Vl .... 105.000 .... 20 .... 180,000 |_.. 20,683 
* Free of income-tax. 
LIABILITIES. ASSETS. 
Se deli dinieiibapaniiaiamag en hid lee bom . 
reea Se bi al wal a! | = | : | wiabili- | wt , me. a 
Ended 22/ q 3 E!| Bai £ | | £)/2 ¢2)| 2 | Liabili- | Cashin | < | 43 3 \s leeeseol a 
Dec. 31.|B § Sep | § 223) & | Accept-| § | 2cSS| S | tiesor || Hana, | & | invest. | 5 Billsot | 5 | ,acances| 3 2ESES z 
1% eee > ~- E| a | — ~ | eae3| || Assets. | a Cals, ~ | ments. S | Ex- ~ vemees. _ seas el o 
° &! @ | c. © | oh ee fand Short © ale ze. © @ Sseocs 
| - = ee = {| & | As i <| & | Notice. - } | —- | Pa Be SOS é 
: | é F3 & | £ £ ‘re i £ ee 
1890* . 43 | 169, an 1:2 53,217 17) 2,526,868, 80°2 3,148,572 524,110 166 pee 68 With -- _ t2,317,479 736) 93,390' 30 
| |Advances | 
1895* ..| 49 | 168 39,290 11 82,667 23 | 2,900,376 79°8, 3,632,333 486,742 134) 42,130) 11 Do .. | $2,951,540 81-3) 151,921) 42 
1900* ..| 62 | 000| 168 48,524, 09 | 320.329] 59 | 4,195,229, 764 5,489,082, 582754 106 172175) Hl De .._| $4,216,459 768, 517,694, 95 
1905....| 72 O6 | 417,378] 74 | 4,317,193, 765, 5,642,868 845,596 15°; 620,336] 110; 738,623 131 2,770,960 491) 667,353} 118 
1906...., 75 O7 | 467,567) 7-4 | 4,915,586, 77-9 6,307,487 716,034 114) 700,236! 11°1| 1,080,476 171 3,085,050 48-9! 725,691| 11°5 
1907... 78 O6 | 479,276) 74 | 5,035,101) 782) 6,446,423) 1,127,257 174) 692,224) 108) 771,742 120 3,099,491 481 755,709) 11-7 
1908....| 80 06 | 374,160) GO | 4,901,961) 789, 6,221,178 766,031 123) 1,016,288) 163) 715,660 115 3,065,254 494 657,945, 105 
1909... 83 06 | 340,963 55 | 968,076 793 6,261,652) 1,147,071 184) 808,699} 129) 509,403 81 3,167,087 506 629,372; 100 
1910....| 85 06 88 | 5,213,193, 770) 6,767,035' 1,119,547 166 829,968, 122) 622,628 92 3,304,644 48:8, 890.248 13-2 
I911....| 85 06 49 | 5,530,732 81°5| 6,783,785! 1,395,443 206 713,193, 105! 577,259 85 3,468,003 511) 629.8871 93 
1912....| 88 O7 0,929) 81 | 6,009,553, 794) 7,563,027) 1,502,372 200, 743,996, 98) 789,839 106 3,617,223 476, 909,596, 120 
1913....| 88 | O6 | 674,181 84 | 6,428,858 798) 8,047,522) 1,592,993 198| 801,779| 1 795,345 99 3,884,297.482 973,108, 121 
1914..../ 88 | 05 | 665,556} 81 | 6,594,015, 80-4) 8,203,905 1,344,255 164) 736,095 718,005 87 4,440,240 54-2) 965,310 117 
1915..../ 88 | O6 | 764,545! 8-7 | 7,053,582, 80-4) 8,777,836, 821,664 93, 2,166,738) 246] 520,747 59 4,204.289 48-1. 1,064,398 121 
1916....| 88 OS | 1,556,936] 133 | 9,117,392) 785) 11,639,397| 2,048,042 174) 2,866,537] 245) 876,968 75 3,999,731 48, 1,848,119 158 
1917....| 97 06 | — 901,654) 69 11,127,088 85°) 13,011,690) 1,715,031 131\ 4,026,180 | _ 955,205 73 5,113,620. 395) 1,201,654 92 
1918..../211 O04 | 1,150,084) 6°5 | 15,212,193, 85°9) 17,708,447|| 2,393,458 135) 7,212,890| 40°7| 1,095,485 62 5508530311 1 | 85 
1919... .|130 O2 | 3,896,157) 12-7 | 25,378,022, 828) 30,667,597| 3,050,848 99) 4,417,171] 14-4) 1,302,541 4-2 17,600,880, 575, 4,296,157, 140 
1920... .|139 2 0-2 | 3,424,881| 126 | 22,294,412) 829) 27,208,738 2,416,827 88 3.367,106| 12°3| 1,489,335 55 16,110,589 594! 3,824,881, 140 
1921... 145 5°4\ 73,183. 0-3} 1,990,302| 75 | 23.002.017 86°8) 26,490,502! 4,209.575 160 2.799.702! 106 1.263.316 48 15827.607 596. 2.390,302) 





” 


lac 


ear ended June 3XOth. +t Includes bills. 


WILLIAMS DEACON’S BANK, LIMITED. 


ESTABLISHED 1836.—Member of London Clearing. 


1874—Absorbed Heywood Brothers and Co., Manchester. | 
1878—Absorbed Hardcastle, Cross, and Co., Bolton. | 
1881— Absorbed Clement Royds and Co., Rochdale. } 
1890—Manchester and Salford Bank amalgamated with | 
Williams, Deacon and Co. New title—Williams 
Deaccn and Manchester and Salford Bank, Lim. | 


1901—Title changed to Williams Deacon’s Bank, Limited. 
1907—Sheffield and Rotherham Joint Stock Banking Co., 
Limited, absorbed. 


Prorits anp DrvipENDs. 















































|) Year Net Per Cent. -—Dividends-—, Reserves, Carried 
i Bg preteen, ts of Amemehs Rate. a. Porneat. 
-———_ Carita —__, Market | . Sl. sources, % 
1910 . 213,958 .... 117 .... 187,500.... *15 .... 20,000 .... 26,059 
Svboeuined, Poid-ep. Callable. Reserved. Value. | 1911.. 223,041 |... 123 |... 1875500.... 15 |... 30,000 |... 29,600 
April 30, 1922. |) 1912.. 231,542 .... 1:20 .... 187500.... 15 .... 40000 .... 33642 
£ £ £ £ £ 1 1915... 243,286 « ... 123 sna 187,500 .... TS 55,000 .... 3839 
| 1914... 480 .... beak (250 .... ee 
8,125,000 .... 1,875,000 .... 1,562,500 .... 4,687,500 .... 4,158,156 } 1915 238 08 1% 500 6 125600 12708 
i 19 280, ‘. 
Per Share. Per Share. Per Share. Per Share. Per Share, | 1917 297 916 079 : 175,000 6 1s 120,000 20,811 
: 3 918 1 ; 156 .. 
SS a lh ua omy | ean = aoae ¢ 1st a ass 
fee le ll a 1 463,653 107 234,375 12: . 225,000 .... 24,230 
1} 192].. 365,231 .... O83 .... 234,375 .... 12% .... 125000 .... 30,086 
* Free of income-tax. + Equivalent to 152% on the old shares. 
LIABILITIES. ASSETS. 
ce eee. aay ie oh fT _ =. oat a oon 
é | | | Deposit! ¢ | Liabili- | Cashin ¢ | | | = gizee! 
© | Accept-| 9 Rebate ° d |9 tiesor | Invest- | © |Discounts' 8 to.f| 2 
2 | ances, | Y | eo © | Assets. ments. | | and Ad- | 2 fet 6 oS 
Sl @. |3 S | | S | | S | vances. Ss Sees? S 
Be | os 2 oe E os 1 & ges d| & 
| al allies 11,349,426 (1,141,072 101 1,887,625/166. 7 61; 981.850 62 
61 * \ 1) 
8 = 4-4 13,542,918 || 1,813,402) 134 1/539)552) 11-4 6, 496 850,0571 63 
O7 24 14,384,798 || 1,97. 2,221,945 154, 664A, 562) 4-6 
06 23 | 1,753,4 2,319,042) 17-0 521) 697,996 5"1 
07 41 18,045,775 | 2,679,715) 149) 564) 1) 65 
07 4-4 17,958,969 |, 2,421 2,628,961 146 509) 1,248,395 70 
07 44 19,356,287 || 2,584,027 134 10,415,907) 537) 1,300,537 6°7 
07 28 19,799,572 |) 2,464,867 12°5 10,873,818 548 1 51 
es 20 3,360,104 16°1) 10,361,708\49°8| 867,286, 41 
05 28 22,513,761 | 7,090,885 31-4) 429 1,095,192, 4°8 
0-4) 1,327,834) 4°8 27,822,940 | 6,780,830, 24-4, 11,387, <7) 1,804,867) 6°5 
03) 1,443,159) 45 || 32,047,814 | 6,193,199) 1 6,130,644 191 479, 1,901,589 59 
03} 941 27 35,007,768 || 5,641,141) 161 6,586,806) 18°8, 15,493,317 44-3, 1,376,774 39 
0-3) 2, 51 '| 42,111,826 |) 6.690.600) 15°8 7,904,150 18°8| 22,116,238 52°6| 2,621,385| 62 
03 1 91; 35 43,428,624 7,4 171 83; 7,034,199 162, 23,266,806 535) 2,122,001 49 
149.343 03 1'243847, 28 a || 44,285,788 | 7,222,552! 16°31 4,930,831] 11-1] 5,746,798) 13°0\ 24,495,282) 553, 1,890,325! 4-3 
et eee ee oe bee 
208.083 x a = 37 ee 41,127,864 4,933,415 120 4,948,785! 120 7,536,897 18°3 22,240,108: 54-1 1,468,656! 3°6 


* Includes money at call and short notice. 
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PRIVATE BANKS OF ENGLAND AND WALES. 
B. W. BLYDENSTEIN AND CO., LONDON. 


LIABILITIES. ASSETS. 
















































































































ee ee | Total a , 7 : ; - — ; 
| e } ii . ons ' | a I m | 
Ended Dee. 31. \Partners’| ¢ ¢ | Deposit = | Taebe- | = | 4) ls 
Year Dee. 31 al 3 Miscel- 5 | § ties or Invest- | 5 advances! s | Pre |& 
ob a caren | S| ; mente, | 5 | pans, |. mises, ac.) © 
Pa | _ } ' me 
é | & i Pn BI ls 
1174257) 762, mou! 69 154.86 367,130 aval 1peass Pe oe 
j \ | i : } 7-3 4 o 
530695 227) 1313832] 560) 23441527) 851,898 363| 1.377420 588 Azo} 
T26ATS, 173, 2969441) 708) 4,195,914 1,260,439} 303} 2805129 669 3775 9) 
107) 5,836,767 814) 7,166,466 | 1,202,478) 16%) 5,820,902) 812, 13182 02 
926,794 78% 17,100,797) 1 158) 5,843,067) 823 -29,084 04 
1,044,932) 154 5,092,348! 75°35 6, i 11°7| 5,706,810| 844, MEW 05 
129) 6,544,282) 795 | 1,887,473) 229) 5964091, 723, 31.%3 04 
| 58) 859| 7,510,233) 1,287,729 171! 5,924,685) 34) 04 
27,431 ei 4447, 872) 5,100,134, 24) 4,813,683 963) 28.967 06 
61,907, 08) 6,815,307 | 7,502,214 | -+ | 97,395,549) 985) 27,848 04 
08) 7,216,015) 9)°3)| 7,901,311) io ka 298) 988, 26.72 03 
06 9; 93°2!| 10,128,499) 882,142) 8°7| *7 126, 25,765 03 
118,994) 1°0) 10,378,973) 954) 11120967) 1,217,981, 109) *9'823,108| 884, 24.7% 0-2 
194,719] 1°5| 12,442,235) 93°8|| 13,261,954’ 167,548 1°3/*12,974,805! 978 24.927 02 
| 155,302! 1°1| 12,810,760, 943) 13,591,062) __ 42598 2°7| 13114076 964) 23.927 02 
* Includes Treasury Bills. 
_ CHILD AND CO. 
——— — = LS _ — Tr —_—— ~— ——- - — -_ 
LIABILATIES, ASSETS. 
a ee : alat Be | Cas es 0 ; a ; 
ded July. Partners’| ¢ | ig #3) 27 | Hand, at} ¢ Z| | 2 |Premises| ¢ 
Year Be - Capital | 5 | Accept : S228 = | ties or iBank, anal é Invest- | 8 | Advances, & Q 5 
d | © | ances. > (Beze Y | Assets. saa Cali | © | ments. | & Loans, | © ‘Cover for} 2 
S| @ | oe! s and Short) 3S | © | Bills,&e.| © | Accept- | 5 
| eR OS] eM Notin |] | |) A ‘ance | 
ae os . ae ee cons ed = 
a 2,131,998) 77°) 2,768,237), 806,056] 291) 1,094,544 “se 784,437) 28:3, 84,200) 25 
2,364,285) 792)| 2,986,547| 672,787| 22°5| 1,147,010, 384) 1 | 363, 4,200, 28 
795 | 2,997,662) 886,735) 296) 1,118,999, 37:3} 907,728) 303, 84,200 28 
80°4| 3,086,548) 781,299, 25-4, | 42) 1,164,517) 377) 84,200) 27 
819| 3,366,541) 1,163,454) 46) 1,101,265. 1,017,622) 302 } 25 
81'3| 3,227,555), 328) 1,122,729, 361 295, 4,200) 26 
805| 3,080,032) 975,011 31-7) 1,118,322 363) 902,499] 293, 4,200 27 
801 | | 827,721) 27°3| 1,105,253, 366, 1 353) 84,200} 28 
736 | 2.914.757] _ §98,057| 205} 1019610) 350, 1,212,890, 416) 84200| 29 
> ee 81-4 | 1,045,126) S24) 1,011,103) SiS) 1,084,397) 357) 4.200) 26 
on ie 81-3| 3,154,778 987,506} 31-2) 1,049,668 33:]| 1,033,404) 33 84,200) 27 
25,000 0°8) 80°0 | 999,705) 33°0} 1,116,427, 368} 806,801 26%) 102,200) 36 
25,000! 1-0) 7671 | 2,595,184), 588,126) 22-7, 907,034] 350) 988,824) 361) 109,800) 42 
aaa 806 2, | LOTLE48) 35°8 | 61) 754,791) 253) 84,200 28 
838| 3,577,822) 1,416,483] 395) 1,187,407) 889,732, 249] 84,200! 25 
A ee | 3,818,55 85] 4,391,650)! 1 | 307 eg 415} 1,140,435) 25 84,200) 19 
iitaidsetees leebuiekas 576,738 134... 3,703,828) 866! 4,290,561 1,077,647) 251! 1 359] 1,590,091! 370! 84,200: 20 
cox AND COMPANY. 
Incorporated as a joint-stock company 1909. Capital | of 4100 each, 4,150,000, and 5,000 ordinary shares of 4,1°0 
£650,000 in 1,500 4 per cent. cumulative preference shares | each, £:500,009. Liability unlimited. 
¥ LIABILITIES. { t ASSETS. 
oa - Pe = } 
& = Total | ~ Gasn in : : i ; 
Year Ended | 2% 2 | 2 | Deposit} Z|} Liabili- | Hand, at} ¢ | British | ¢ | Other | ¢ | | 2] ¢ 
Ages. |§¢| Capital | § | Miscel- | & and | © | tiesor |'Bank,and| © | Govern-| © |Securities; © Discounts 8 | Pree j © 
|= | and |] | lameous.| ed 7 | Assets Ti ‘eta S| ment 0 | _ 19) ara | = — ls 
eserves. © @ \Accounts.; © j jan ort; © |Securities|; © | Invest- ® \Advances.! © ce if 
ewes Fe ee MLS bina | & | ep an Be | oa } ™ | ments. | ™ | 4 eS" a ome 
3 7 en a a ad oo 
400,000, 132 1,820) OJ | 2,624,106) 86°7 305,926 | 621,929 206! 665,000} 220; 379,709) 125) 1,267,864 419, 91,424. 30 
j i ! } i 
400,000 85 1,420) O1 | 4,346,541) 914) 4,747,961 | TAOT5S| 155) 1,486,044) 310} 140,498. 30 
400,000) 11-1 490| .. | 3,208,253) 889), 3,608,743 | 362,790| 100; 1,460,608) 407) 144,690 40 
400,000 99 9,416 | 3,646,257| 899) 4,055,673 | 201459 72, 1,960,503) 484| 187,659 46 
400,000 97 16,759] O4 | 3,698,228) 899) 4,114,987 334,308) 81! 2,089,312) 509) 194,759 47 
6 450,000, 102) 130,637) 30 | 3,825,202) 86%) 4,405,839 324,897, 74| 2,186,534) 497) 309667 70 
6 450,000, 98! 104,827) 23 | 4,036,986 879)/ 4,591,813, 368,383| 80) 2,256,419} 491) 283,916 62 
€ 530,000, 11-2, 121,123) 26 | 4,088,811) 862) 4,739.9 481,500, 10°2| 2,501,845) 527| 299,925, 65 
t 530,000; 58) 139,202) 15 | 8,471,040 927) 2| 621,106, 6°8| 4,748,581] 519) 354,325 59 
6 530,000, 43) 541,670) 44 | 11) 91°3)| 12,237,800) 613,401} 5°0| 4,266,906] 350) 758,207 62 
| 6 530,000 37) 219,592) 1°5 | 13,497,832) 94°8)| 14,297,424) 732,029 55) 5,468,304) 385} 453,67 32 
IMT (Oct. 4) ......| 6 00) 30) | 1-4 | 16,921,409; 956) 17, 1 665,502) 38) 5,930,946] 334) 509,965 29 
1918 (Oct. 5) ...... 6 1,075,000} 5°2; 447,641) 22 | 19,265; 926) 788,050 | 811,284) 39) 5,447,453, 262! 956325; 46 
1919 (Sept. 30)..... 7 | 1,075,000 4-4) 543,800) 22 | 954!) 24,171,163, 9, 882,149) 36| 9,647,837] 400) _ 956,62! 40 
1920 (Sept. 30)... 8 1,250,000 51) 829.937, 34 | 22,237,472] 91-5)! 24,317/409]| 609,469} 2°5| 12,502,636] 51°3} 1,577,930 65 
1921 (Sept. 30) --.-|_8 | 1,250,000| 61) 815,110, 40 | 18,348.36 89-9)| 20,413,475)| 640,244| 3-1] 11,006,679 539] 1,448,120 71 
0 HOARE (CHAS.) & CO. 
LIABILITIES. | i ASSETS. 
i 
oO! I peerecneomroempeneneegcenery 
<= |) Liabili A # |Other Se-| < 
= pee | | curities | § | i § 
oO ‘ern- ~ 
mente | S| andy |S | 
’ ae curities./ & | ments. Be ) > 
Rc Baek ae ld 
a o= sstsenenssensecnsecssenseeseal 282,000! 88 751,610 937 32 
AOR eee ewes ee ee eres ereeees 325,500 o) 950,580 26 
273,000) 94 38 
276,450, 83 22 
277,000 95 = 
te : 
z2100| 77 : 
* 32 
* | a ' yl 
* pow 32 
485,000 a be 35 
aasio00 cat 33 
485,000) Peer * 
485,000 S658-275| | 882,39 1325204) 360 | 8s | 1 
Srsh cove 2s 2 -eee ste 500,000! 114 4.389.230 993,370; 22%6| 1.81 41-3 232, 5 100,000) 23 


* Not shown separately, 
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THE 


British Italian Corporation, 
12, Nicholas Lane, London, E.C.4. 


Chairman: J. BEAUMONT PEASE, Deputy-Chairman Lloyds Bank, Ltd. 
Deputy-Chairman: Dr. ALBERTO PIRELLI, of Pirelli & Co., Milan. 
Managing Director: GEORGE MANZI FE. 





Board of Directors : 


lV, E. BALZAROTTI, Chairman Credito Italiano. Str GUY GRANET, of Messrs. Higginson & Co. 
R. H. BENSON, of Messrs. Robert Benson & Co. Srr HENRY BABINGTON SMITH, Director Bank 
Sm JOSEPH BURN, General Manager and Actuary of England. 


of the Prudential Assurance Co., Ltd. R. H. TENNANT, Deputy-Chairman London County 

LIONEL G. BUXTON, of Barclays Bank, Ltd. | Westminster and Parr’s Bank, Ltd. 

Brie.-Gen. HUGH H. J. W. DRUMMOND, Director | GIUSEPPE TOEPLITZ, Managing Director Banca 
National Provincial & Union Bank of England, Ltd. Commerciale Italiana. 

Rr. Hon. WALTER RUNCIMAN, Director Walter | GIUSEPPE VICENTINI, Managing Director Banco 
Runciman & Co., Ltd. di Roma. 


Secretary: A. R. WHEELER. Auditors: PRICE, WATERHOUSE and CO. 


REPORT 


of the Directors for the period 1st January to 3ist December, 1921, presented to the Shareholders at 
the Sixth Ordinary General Meeting held at the Offices of the Company on April 25th, 1922, 
at 3.30 p.m. 











The Balance shown by the Profit & Loss Account for the | Income Tax and Excess Profits Duty in respect of the amounts received from 
year ‘1921, amounts to . £44936 8 1 the Government. 
to which is to be added the balance carried forward from 1920,viz. 24,327 13 2 Our Italian Auxiliary has distributed for the year 1921 the same dividend of 
~ | 4per cent asin previous years on its fully paid capital of Lit. 10,000,000—after 
making in all .. . £68,691 16 3 | allocating 
wh ich, after deduction of ‘the Directors’ additional remunera- Lit. 38,228.20 to the legal reserve account, which now stands at Lit. 99,064.58 
tion, as provided by the Articles of Association, viz. ies Le 98 4 2 Lit. 200.000 to reserve fund, which now stands at ... ine .. Lit. 350,000.00 
a carrying forward to new account . Lit. 127,971.91 
leaves for allocation isthe «~- 20a me tf The Directors have found it advisable to acquire those shares of the said 
The Directors recommend the distributi ion a a dividena | Company which were held by the Italian Banks. This acquisition is shown in 
o 4 per cent. free of Income Tax, absorbing vs ws,wee~—Ss« 40,000 0 9 | :‘the Balance Sheet. 


At the same time your Board have approved the change of name from 

Compagnia Italo-Britannica to 
BANCA ITALO-BRITANNICA, 

7 and the increase of the capital to 20 million Lire. The Bank retains ite 

By the new arrangement arrived at with H.M. Government, as reported at | independence as a separate Company registered and managed in Italy. The 
the Special Meeting held on 22nd November, 1921, the amount of £233,418 prospects of a Bank in Italy conducted on British lines are, in the opinion of the 
received in previous years from H.M. Government, has now become the absolute | Directors, very promising. These re-arrangements do not affect the cordiality 
property of the Company, and the contingent liability to H. M. Government, of our relations with the Italian Banks who are represented on our Board. 
which used to appear on the balance sheet in this respect, has consequently The Directors have to report the resignation of Comm. Angelo Pogliani. 
been cancelled. The said amount stands in the balance sheet under “ Reserve As authorised by art. 87, the Board has appointed the Rt. Hon, Walter 
Account.’ Runciman to be a Director of the Corporation. This gentleman retires 

Under the said arrangement, H.M. Government have paid the Company on together with 
November 30th, 1921, the amount of £50,000 as final principal payment under Mr. L. G. Buxton, 
the agreement of June 8th, 1916. This amount, together with other sums out Brig.-Gen. H. Drummond, 
of contingencies and trading profits, was used by the Board for the purpose of Mr. R. H. Tennant, 
writing off bad and doubtful debts. The Corporation has also received, or will who retire by rotation, and being eligible, offer themselves for re-election 
receive from the Government, in accordance with the agreements, the sums The Shareholders are also invited to appoint Auditors and to fix the 
necessary for discharging all liabilities that have been or will be incurred for _Temuneration for their services. 


Balance Sheet, 31st December, 1921. 





and that the balance of .... ean a si on oat £27,723 12 4] 
be carried forward to new account. 



































Dr. LIABILITIES. CR. ASSETS. 64> a: 2 £ 84 
To SHARE CaPITAL— £ 8s d@ {| ByCasHINHAnp ... 1,946 15 4 
Authorised and Issued 50,000 Shares of £20 each fully paid 1,000,a00 0 0 ., CASH aT CALL AND SHORT NOTICE .. 17,000 0 0 
» RESERVE ACCOUNT .. . 233,418 0 0 ', BALANCES WITH BANKRRSIN LONDON ... 298,491 18 0 
» SUNDRY CREDITORS, LOANS. AND CONTINGE NCIES . .. 968,703 18 6 ,, BALANCES WITH BANCAITALO-BRITANNICA 
» ACCRPTANCES, GUARANTEES AND EN- i AND OTHER BANKERS ABROAD ... 284,955 t 
DORSEMENTS— ———_——_———_ 760,394 9 8 
Acceptances ae ee | ,, Bruus RECEIVABLE... oe BY ge oe 564,525 19 7 
Guarantees ins a cme ue ... 8,431,955 10 10 ' ,, Banca ITALo- BRITANNICA— 
Endorsements al ee oe say .. 968,088 10 6 20,000 Shares of Lit. 500 each fully paid at cost wae 149,470 15 0 
——_——— 4,601,409 1 5 |  ., SUNDRY DEBTORS AND LOANS S Su as : 764,429 13 8 
PROFIT AND Loss AccouNnT— | ., LIABILITIES OF CUSTOMERS FOR ACCEPTANCES, 
As at 31st December, 1920... : -. £92,474 0 5 GUARANTEES AND apenas NTS AS PER CoNTRA— 
Less Directors’ Additional Remuneration | Italian Banks ... ‘aa an ‘ ... £3,668,311 1 7 
for the year 1920 . .. £3,114 7 3 j Other Customers Po wed ; oe 933,097 19 10 
Dividend for the year 1920 40,000 0 0 ———— 4,601,409 1 & 
Amount transferred to | ,, PREMISES ACCOUNT ... ded iu a aa av 41,992 510 
Contingencies Account 25,000 0 9 i ,, OFFICE FURNITURE ‘ 196 
—————__ 68,145 7 3 
£24,227 13 2 
Add Balance for the year 1921 as per 
account below ... a 44,904 3 1 i 
cenectiensincieinmnsnmesmnancia 68,691 16 3 | 
£6,372,22 16 2 | £6,372,222 16 2 
emmcnemenr 
Profit and Loss Account for the Year 1921. o 
To Ineo: Sounp Pro *” ©") econ YEAR, including transfer from Conti ee 
0 INCcomEe T ON FOR om Y FIT FOR THE YEAR, including transfer from n- 
sonasson f yo / mec one 83,100 9 6 gencies Seconns, — eee ae - a and 
» BALANCE c un, oe 44,364 3 1 Commission, Administrative mer: xpenses, 
oe oe BALANCE SHEET Office Furniture, and other charges, and making 
provision for Bad Debts ... eid hon a ea se 77,464 12 7 
£77,464 12 7 £71,464 12 7 
ee enemies scene 
- BEA Chai » BABINGTON SMITH, 
J ae Se .: SSRI se RE | ce el OD OE 








To the Shareholders ES BRITI LIAN RPORATION, 

We report that otros ccmmianh ethers hee Sheet dated 3ist et aimee, 1921, with the Books of the Company, and have obtained all the information 
and we have required. In our opinion, the Balance Sheet is properly drawn up. so as to exhibit « true and correct view of the state of the 
Commas" 8 affairs according to the — of our — and the explanations given to us, and as shown by the books of the Faeat 

12th April, 1922." Chartered Accountants. 
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“ 
Subscribed. 
£ 
Ordinary .... 1,000,000 
Preference .. 100,000 


Per Share, 
Ordinary .... £10 
Preference .. £10 


Price of Ordinary ices April BO, 1922. sila; Market Value, £1,150,000. 


Year { 
Ended | 
Dec. 31. Capi 
and 
| Reserves 
1911 ss ee 570,000 
leesetdemnvescrscandy an 
Seresctbevceseonteie 600,000, 49 
i Gontieebeteben ews | 620,000) 59 
_ epebedenen eteniees = : 
evaebletnans dyabaeal "0 
idedkussenccsdenanbs | 6 1000 
itghichiphsebensera | 
Pi tneth vexseustendeed 7 
1920 COP ee eee eeeraseees | 8 0) 
1921. . . | 870,000) _ 33 
e———— —CaPITAL- 
Subscribed. Paid-up. 
z £ 
4,233,325 ++». 846,665 


Per Share. 





Year eo 
Ended | = 
Dec. 31. | Capital 1s | Un- 
}and Re- = 
| serves. | & 
83 
6 
5 






CaP it aL—— 
Authorised 
an 
Subscribed. Paid-up. 
z z 
2,000,000 .... 1,000,000 
Per Share. Per Share. 
£10 — £5 
Year : 
Ended ie 
Dea3l: | Capital | © Un- 
|. end ~ | divided 
‘Reserv 2 | Profite. | 
a a z [ 3 
BD csicoal | 1,144,600) 57 82,446) 
an aonoch 121,619) 5°5 105,020 
a ‘abss0< | 1,421,928) 5°7) mo 
eee + 1,549,147) 49, 152,665 
194 -""".:| 1'758'968| 8-2) 
BEE. woscce | 1. bs 7 
1917 +++] 15799508 $31 
1919... || 2132138) 5-3 
whiiawtee | $5 
1921 2,254,609) 4-6 











LIABILITIES. 








THE ECONOMIST. 





REGISTERED 1891. 





& | Per C t. 
| er Cen 








_0°3'18,931,993 337) bore it 3 








| divided 
| Profits. 


Per Cent. | 
| Per Cent. 


£ 
00; 52,161) 
54,109, be ies 
3051121. 162 129,033) 
5,656,538. 


re) 
Z 
28: 
oo 


abt 


Suneana 
| 4492 S oo 
S 
ro 





aa 56514 »703,190° 
* Includes rebate. 


LIABILITIES. 


j 


Per Cent. 
| Per Cent. | 


Per Cent. 


0-4 *12,605,208) 62-2 
14,957,518) 615, 
05 “Ines 65 : 


Le 4,155,122) 17-2 280,937) 
1aet 733) 4,765,204 18°1, 335,380) 


TT Le 4 4,450,769) 148 


67'3 2ieel Tes ae 424, 
S 5 33,417,986) 6, 67°8112,660,346) 25°8' 64. 


Bs 176. rl 22596497 


Total 
| Liabili- | 
ties or 
Assets. 


a | 28,115,151 


| 35,384,785 
is 39,206,151 


Total 

Liabili- 

ties or 
| Assets, 


* Includes rebate. 








Per Cent. 


LONDON DISCOUNT COMPANIES. 


ALEXANDERS DISCOUNT COMPANY, LIMITED. 
(Formerly Alexanders and Company, Limited.) 
ESTABLISHED 1810. 





[May 20, 1929, 






Prorits anv Divipenps. 





NATIONAL DISCOUNT COMPANY, LIMITED. 
ESTABLISHED 1856. 


Year PerCent. Ordinary Dividends. Reserves i 
Ended of cages. Rate &e. ™ rot 
oasis os . % r ag 

a an 40,500 a. sooo SD .... 

1914.. 066 40,000 a pes co. oo 

1915. . 0-46 40,000 a wees «+++ 17,020 

1916. . 052 40,000 .... 10 e+ 20,000 +++ 18,027 

1917.. 060 48,000 - *12 .... W000 .... 23029 

1918. . 0-54 52,000 - H13— .... 1,000 .... 25,02) 

1919.. O41 60,000 1 «++» 15,000 .... 25,881 

1920. . 056 Te00 .... --+- 35000 .... 96571 

1921.. 063 76,500 . *17 55,000 W008 

* Bonus 2 per ‘cent., free of tax. 


- Bonus 1 1 per r cent., » free of tax, 


ASSETS. 








; 
| §| Bills | and 
; | Dis- | Sundry 
2 | counted Accounts 


651,318) 


Prorits anp DiviDENDs, 


Per Cent. 


of 


Resources. 


Se- 
curities | 


By 

1-9 1,038,146 40. 
35 

2.368.987 84 
577,067 Tiare 705 44 
1-7, ‘575,855! 16 
530,082) 1- 31,890,717: 43) 2,223,457) 36 
+ Includes investments. 


-~ Dividends — 
Amount. 


° FF ree of tax. 


Rate. &c. Forward. 
oy z 
. #10 .... 20,000 .... 21,685 










14... 10,000 .... 77,282 
16 |... 10,000 .... 137,760 







ASSETS. 


1682.16) 


UNION DISCOUNT COMPANY OF LONDON, LIMITED. 
ESTABLISHED 1885. 





Perc Cent. 


\Buildings 
and 
Sundries. 











.» | 1,725,544, 134] 9,262,729) 71°5, Logi 
| 15° 698) ae i 








32,406,636 916 105,895 





Prorits AND DIVIDENDS. 


1 
* Bonus of 1 per cent., free of tax. 
++ Bonus of 3 per cent., 


| Invest- 
ments. | 
} 





3,019,944! 6 
26) 4,517,666) 92 





free of tax. 
ASSETS. 
Loans at | + eo 
| Calland | & Bills |2/ # 8 
Short | 2 | Dis- | 8 ana 
Date, andj ¥ | counted,| ~ | [46 
Other | 3 | & |27 15 @ 
pee Pee. el ess Z 
1941 96 | 77-5} 110,705) 
2,926,802) 13°2 15,826,984) 71 107,276 
1, T)| 18,854,427 753 117,875 
954. 30 27,363,391, 86 1 
980,741) 46 eas 15 
2:4) 20,286,4 163,666 
807,554 $1 22,302,551 * ae aa 
491,569) 7-2 76°9 180,075 
1307 32, rT 84-0) 209,744 
1,558,4 87 






Year ? Per Cent. -—Dividend— Reserve, Contet 

Ended Profit. of Amount. Rate. &ec. Forwar 

Dec. 31. Resources. £ % £ 915 
1913. . .. 045 93,750 13 35,000 . ae 
1914. 0-58 100,961 | ee ; ee ee 
1915 061 95,767 13 .... 80000 .... 93,4 
1916 0°45 94,138 14* .... 10,000 .... 1015s 
1917.. 0-45 91/375 14* 1... 25,000... 116,949 
1918... O34 87,231 14* .... 25,000 .... 121,096 
1919... 0:39 100,650 14* .... 50,000 . Isa 
1920.. 0-42 118,000 16+ .. 50,000 .... 155; 
1921.. 5,000 18++. - 115,000 


+ Bonus of 2 pe r cent., free of tax. 


Bae ay bs Lo ORE et So 


re teen! 


| Per Cent. 


IZIIEZ 


Reserves, Carried 


Per Cent. | 


— 


34,125,925] 872! 435,970 | 


Per Cent. | 


2PFFFSIIBAIZ 


a 


| eel el ee ee 


Per Cent, | 


| wn ewe ewe 


| Per Cent. | 


ia 


eNO ee wo oe 


Per Cent. 


\ZARRIZIIFITS 
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THE ECONOMIST. 


JOINT STOCK BANKS OF SCOTLAND. 
BANK OF SCOTLAND. 

















ESTABLISHED 1695. 
:868—Amalgamated with Centra) Bank of Scotland. 











[May 20, 1929. 


















1907—Absorbed Caledonian Banking Co., Limited. 
Prorits anD DrvipEnNps. Rese 
Year Net Per Cent. -——Dividends—. io Carrieé 
—_——_———$ Ca it Market — va > of Ameen. Rate. ments, &c. Forwent 
sea ; , e esources. 
Subscribed. Paid-up. Callable. Reserved. ae. 1910.. 288,160 .... 128 .. 231.875 2ee An pee 5 p00 13547 
April 30, 1922. 1912.. 36145 116 251,750 aa. 55,000 _ } 

‘£ £ £ £ £ 1914.. 320,825 1°20 ccoe - S00 . 12.030 
1.987 1 Nil 3.882.200 1915.. 294,099 1:04 219,707 - B - Heo. 11422 
987,500 325,000 .... 662,500 al. 1916.. 267,255 097 181,613 16 . 85,000 12.064 

1917.. 258,369 0-78 161,208 16 .... 8500 .... 94204 
Stoek. Stock. Stock. Stock. Stock. 1918.. 285,508 O82 159,000 16 - 115,000 .... 35739 
£150 £100 £50 Nil. £293 1919.. 312,327 o-79 149,447 16 - 145,000 o 53612 
fan: Ses <2 Sek sc. fag Mo HS 
‘ - 400 16 oe 76.13 
Authorised note issue, £396,852. 1922.. 320,242 0-71 148,400 16 . 175.000 moe 
* Free of income-tax. . 
’ 
LIABILITIES. ASSETS. 
- pene —— oe Total | , a a ee _ 
j | ' - ae } | » | fe 2) 
2) < | | | Miscel- 2 2 25) 2 | Liabili- 7 in| & | Invest- | 3 S | # les Peo es 
S| | & | Accept: | § |tameons, § | = 85! § | tiesor | Hand | 8 | see | 3 | Bo 8 | § |S2329] § 
© | Notes. 2 | ances. Credits, S  &F5S) S || Assets. jandat |S | and io} 3e¢ 2 wessaie 
| o | © | ©} &e. © Oe: 2 ' Bank. | © | M ©o|/=s 86 |S isse & 
& | | & | 7 A OR) & |i  \atdahj& | BS | (g6868)é 
cs oe z 2 - £ Te 
| 937,165, 4°7/1,131,560, 58, oes 15,51 776 gansta, 66 7,690,983) 38°5| 9,433,789 47°2| 
06 1,012,494! 5°3/1,147,030| 61, 186,729 isa 762 2 aeT 22s 76, 5,784,622! 30°5| 9; 957,622, §2°7 
107 5°2'1,213,022| 59) 201,198) 1:0)15,887,972) 776 2281, 79 1871,159) 385} 9.167.175, 446 
0°5| 1,067,088, 52 1,503,691) 74, 423,287) 2°1/15,097,363| 738 20454213 75) 7,191,180) 35°2) 9,599,374) 46 9} 
05) 1,143,613) 481,958,759) 82, 525,256) 2°2/17,653,896) 741) 67 8,124,080 34-0) 14a 108 48:2, 
1,118,838) 4°8 1,650,738) 70; 415,641, 1°8)17,637,830) 75°3)| 25,422,95A || Vena 66, 8,367,307 35°6| 11,163,664) 478) 
05) 1,193,736) 4°91. 66, 204,010; 08 19,030,228 77°0|| 24,71 5°8) 9,160,057 37°1) 11,788,551) 477) 
06) 1,172,060, 5016 71) 314,625: 1°3)17,648,362 75'1\| 23,519,376|| 1,773,740) 7°5; 8,096,915) 345, 11,283,951) 480 
O6) 1,180,669) 4°5 2,849,495) 108; 221,834; 0°8/19,249,180 733) 26,271,524 | 17 6°7| 9,109,529| 34°7| 11,864,891 45°2) 
05; 1,296,789 4°7 2,742,799) 10°1' 311,984) 11 20,172,278) 73°8) | 27,342,554 | 1 69) 9,800,440) 56°0| 12,243,448 446) 
05) 1,238,666) 46 , 98) 420,989) 1°6119,659,655| 733} 26,777,850 | 68) 9,643,567) 360) 12,028,203 44:9) 
o4 1,556,979) 5°5/2,522,997) 89) 566,184) 2°0/21,103,759, 74°3\\ 28,381,829 | 76 11,694,313, 41°3) 11,309,582 397) 
0-4) 2,119,702) 7-7 1,052,042) 38, 284,764) 1°0'21,552,004 | 78°4)| 27,483,555 | oH 11°7/12,547,245 456 9,981,646 364 
03) 2,492,625) 75 1,184,764) 36) 407, 0°7|26,912,606) 81 33,017,124! 5,821 {053} 11°6/13,907,055| 42°1| 13,424,172 40-7 
O3) 3,074,872, 88 28) 234,943) or 735) 81°4 areal asa2sts 13°1)15,450,213) 44°3| 13,254,548 379 
03 402.757) 101 676,162, 18) | 08)32,27 $2°2)| 39,270, 226 | 5,863,229) 15°0'19,681,684, 50°2) 12,387,339 S16) 
O'3) 4,228,825, 93, 67. | 1°5(1,446,699, 3°2|36,943,953 832) 4 45, "296 S18 | 6,565,604) 14°5 19,345,243 426) 18,064,236 400 
150,337 o3) 4,328,175) 96 am 13 19) 415,979) 0°9/37,687,358) 83°2 45,298,600 6,574,003) 14°5 16,882,834! 37-4) 20,362,823 449 f 
03) 3575429 79) 698,000) 1°5|38,624,814) 85°3)| 45,321,847 || 












































5,970,654) 13°2 20,711,141 45°7 17,762,485 3928775671 1 
THE BRITISH LINEN BANK. 
ESTABLISHED 1746. 1919—AFFILIATED WITH Barciays Bank, 
Prorite and DivipENnps. Reserves, 
—. oon Per a a Investments, Seated 
a ofits. o Amount. ate. &e, ‘orward, 
oa PITAL Market Jan 4s ain Resources. £ % Eso wats 
ribe Paid-up Callable Reserved Value a. + 000 = Sa. aise 
£ £ £ £ £ 1913.. 267,916 151 . 237,500 19 40,442 .... 37545 
1,250,000 1,250,000 Nil. Nil. 3,875,000 isis, secu oo = a oar 
1s? 266,047 .... lo ist a6e 16 ena | 55,508 
F -pai P j 310. ** tees . ’ ** 
PER tem. Price £58 1918.. 296,234 |... 102.... 250,000 16 120,000 .... 816l2 
Note noe, 80 fao.. Srais <2 Ss Meow ws eS. ee Ma 
1921.. 340,428 .... 089. 140,000 . 16 220,352 .... 28,457 
1922.. ake AED « 140,000 .... 16 120,000 .... 54,104 
LIABILITIES. i ASSETS. 
; Pat i... at = ee ae oy . Total || Cast ae , a ae ao 
l= | é| 232s Miscel-| 2 |= =) ¢ | Liabili- Itand, at! = | is les | 4 e222) ¢ 
| _ Un- is : 8 eee 8 8 | laneous, 8 | Ste 8 8 ties or \\Bankers,| 8 | Invest 18 Sess 5 S333 5 
| Sivided | Notes ~ | SUE | © \credits,| 2 SEES) S Assets. | andat| & | mens | © 25 3a 5 5 Seesel 8 
; ' e 1 ' ' i r) ; ; j ! — oS Sr 
)S ele j@| ja sascie |) & 1a |e =! ___ Notice. | [a BSS "| ae Zerogle 
, ae ia 2 ss oo ee ee ee oa ee ae =m 
117) 1,825,000) 125, 89,097, OG (753,274 52 86,723) 14/11 608.23 797 14,569,983 2,345,363) 16°'1| 3,464,034 23°8| 8,331,596) 571) 428,990) 3 
| 2,650,000) 162, 153,967 10 838,662) 50) 268,351 Osis, |) 16,323,506 | 2,504,181|15°3) 4,489,458) 27°5| 8,682,077533| _ 647, 3 
125) 2,950,000) 16°2, 142,723 08 918,670, 51| 598,742 0°9,13,415,885 131 18,186,586)! 2,809,669) 15°4) 3,963,401 | 21°8; 10,327,187) 568 1 SS 
0,000) 182 170,561 10 840,105! 50! 562,434) 1°2/11,917,009| 71°2)| 16,743,295 | 1,873,179) 11-2) 4,037,149) 24-1) 1)55°2) 1,594, ° 
000,000} 170; 170,544 10 80544 45 3 Ts Lior ate 19 17,711,555) 2,779,005) 15°7, 4,376,075) ms) 3149519 ers 1, a 
, 3,000,000) 173 185,995 11 S11,116, 47) 648,432) 12,356,946 71°2)| 17, 4 1,972,151} 114 4,726,485) 21 3} 8,967,383) 516 1,682,7% 56 
141) 3,060,000) 185) 163,155 10 738,763) 45! 384,834) a 11'855,349) 71.81 26,510,191; 1,989,013) 12-0 (248 9,007,563| 546) 1,415,784) 8) 
060,000) 183 157,063! 10 737.170) 44) 339,096, 12,118,184) 73°0)| 1 1,743,056) 10°5) Seogi8| 255) 9,605,441) 578 1,365, 7. 
3,000,000) 17°5| 172570 10 810,145) 4°7/ 201,007 os 2,776,504) 74°8) aoe 2,902,964) 17-0, 3,744,913) 219) 9,234,429 559) 11,2200) 7° 
2,900,000) 164 1. 08 792,017) 45, 113,450 13, 3,360,140) 19°0, 4,195,109) 23°6| |SI'1| 1,109,474) 6 
0,000) 15") 141,743) 08 796,620) 46! 193,936, 1:3}14,1 71 18222139 3,485,205) 191) 4 | 25°3) 8,938,599) 492) 1,182, . 
000} 13:1} 164,655 0-8) 1,048,215! 53 661,350) 14,929,671) 75°0)| 19,892,054 | 3,773,140) 190, 5,123,449, 25°8|  9,349,312,47°1| 1,646,155, ss 
000} 119) 113,126. 05) 1,441,925, 69 419,191) 2°4) 16,023,675) 76°3|| 21,003,056 | 4,292,842) 204) 6,902,746 55°0 8,409,752 1,397,716 % 
D9) 130,378) 05) 1,889,913) 76 866,401 1-2}19,257,797| 77°3}| 24,887,578 | 5,887,066) 236) 7,017,585| 28°3, 10,147,641) 1 Eo 
86) 156,612) 0-5) 2,334,137) 80) 545,428 3°2\22,747,306) 77 88)| 6,589,704 6,913,311' 236, 14,260,697) 4 1,444,4% 26 
| on 77! 137,252) O4) 3,182,911) $5) 391,180) 26,425,026) 78 | Boise eo08 77 19°7| 9,578,353, 28°5, 16,202,495) 48°2| 1,222,778 < 
tango) Ge ‘Seer od Suzire, $a) cant Iwai Sauinnat We] Mtme| Satan stu ierSmo Ses naman we) Laem 2 
i | ! i | i : , ’ 
6 67, 124,103 S a 73 298,626) 2-2131,987,836 82°1}| 38,980,880, 8,610,221 '201111,624,428) 300 17,591,802) 449) iam 30 
* Year ended Apri! 15th. 
THE CLYDESDALE BANK, LIMITED. 
EsTaBLisHeD 1838. 
Affiliated with London Joint City and Midland Bank, Limited, 1920. 
PRorits aND DIVIDENDS. To : 
CaPrtaL Year Net Per Cent, -—Dividends—, Reserve, Carried 
Bebscribed. Paid-up. — Ended Profits. of Amount. Rate. &e. Forward. 
- ee. Dec. 31. £ Resources. £ % £ £ 
a £ 1910 .. 212.954 1 ...- 130,000 .... 13... 75,000 ss 
. 13% .... 140,000 . 7 75,01 
SA00000 2.2.0... Se: awit te 4,000,000 1912 .. 230,099 126 .... 150,000 . 15 .... 80,000 .... 27,617 
iss << omet 2 tae 22 noo 2. 1B oS Same. am 
Per Share. Per Share. beastie 1915 .. 255,636 114 2. 150,000 -:.. 15 .... 105000 .... 26418 
are. 1916 .. 265,391 O96 .... 150,000 .... 15.... 115000 . “6] 
#0 ee £40 1917 .. 286,258 108 . 160,000 . 16 _... 125,000 .... 28,068 
erst 18 315,683 O88 . 180,000 .... 18 .... 120,000 aeaeT 
Authorised . . -» 330836 O78 . 180,000 .... 18 .... 150,000 
ised note issue, £274.22). 1920 .. 336,975 O73 .. 180,000 . 18 .... 155,000 _— 
192] .. 331,009 0-74 180,000 . 18 .... 150,000 47,9 


ucined on page 1 998. 
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ESTABLISHED 1809. 


NORTH BRITISH 
& MERCANTILE 


INSURANCE COMPANY, LTD. 





CNONnNYV OW 4 ne2o 408r20en— 


SESASSAKHUNEMHAAEBNSCSS #@ & }3 > 


FIRE 


BURGLARY 


FUNDS - . 
INCOME =.- © 


ACCIDENT 





LIFE 


ANNUITIES MARINE 


26,401,000 
£8,046,000 


CHIEF CFFICES: 


LONDON : 61, Threadneedie Si., E.C.2. EDINBURGH: 64, Princes St. 





PHENIX 


ASSURANCE COMPANY, LTD. 





Head Offices : 
Phi icenix House, ‘King Will iam Str eet, London, E.C4. 


Total Assets: 


£24,000, 000 


Claims Paid: 


ee Ra, 150,000,000 





Sir ir GERALD H H. RYAN, Bart. 


FIRE - LIFE - ACCIDENT 
MARINE 


Chairman 


Loss of Profits following Fire, Workmen's Compensation, 


Burglary, Third Party, Personal Accident, Sickness, 
Fidelity Guarantee, Motor, Trustee and Executor, Etc- 


ANNUITIES GRANTED ON FAVCURABLE TERMS. 


ADVANCES MADE ON REVERSIONS AND LIFE INTERESTS 
AND ON FREEHOLD AND LEASEHOLD PROPERTIES. 


R ¥. SRE. 








General Manager 


X 
| 
; 
| 
_!l 








ROYAL EXCHANGE 
ASSURANCE 


Incorporated A D. 1720. 


Fire, Life, Sea, Accident. 
Motor Car, Plate Glass, 
Burglary, Third Party, 
Employers Liability, 
Lift, Boiler, Machinery, 
Annuities, Live ‘Stock, 
Trustee and Executor. 


FIDELITY 


Head Office—ROYVAL EXCHANGE, E.C.5. 
West Eni Branch—@44, PALL MALL, S.W.1. 


GUARANTEES. 


ereere ealecustagielaamasadilbammasnsemantenaiabaanidebemeananitemasencamadtamendeteeremmmtcdiembere denanuaamantumamamatnaadsanmameaenanamamedieieeaenan 
omeaeien 1 . a cuapceapargemeoys cnt . ncapeerere ric mocpg . a . 
< ' . . a. aa fee oo Sper, ce eere ‘ “ 4 v 
tie ech as aia ehh Rent and ate nanan Rican at I é 8 of PE ata f 
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THE CLYDESDALE BANK, LIMITED—Continued from page 996. 














LIABILITIES. 











] ASSETS. 
























oe 
a | 

3333) - | eet 17-1 as 1s ae 
$c $4) 2) 4 Miseel-| ¢ | 2 234 | 4 || Liabili- | cash in| ¢ | | = 8 | 4 ledBsel ow 
mae Bs & | Accept-| § laneous) § | 398 18 | tiesor | Hand 8 | Ss | s |Pcs se § 

"ae = | ances. | © |Creaits,| = | Fa58 |S | Amets | andes | | eas |o 222556 
roy &| |&| & |&1A OS) 8 | | é AS | 22283) 5 
etanercept cored oan’ a < 
65| 1,008,451 89 1404381 11/ 8,642686| 7051 12,205,0741| 1,336,175! 11 gregaarleral secsend oc 
1890. . | “ 1472, 1,468.4 ‘ 
1895... 65| 741,048) 59 129817) 1 9,511,835) 74°1| 12,5 1,456,672 11°6) 3,942, 5, 476 182 762 oe 
1900. . 9| 64) 190,262 12 167,138! 1°) 1 5 798| 15,424,344)! 1,740,977, 11°2| 6,332,721 6,733,723\437, 6) 40 
1906... 59} 167,708| 1-2 172,474) 1-2) 10,923,453) 77-9 14,033,621)| 1,785,751| 127) 5,222,018) 372) 6,425,291 | 45°8 o. 
1906. . 57 479 24 1:0) 11,740,556) 78°0)| 15,068,844)| 1,642,985) 10°9) 5,127,850 7,504,563/497, 793.446) 5-3 
1907. 54 158) 21 455| 1-4) 12,534,996) 78°8|| 15,911,584|| 2,213,917, 13°9| 5,151,817] 32-4) 7,778,195 48-9 767,555| 48 
1908... 55, 244,296 16 191,123) 1°2) 12,015,897) 786. 1,764,547) 116 7,599,492 496, 672295) 4-4 
1909... 49} 160,177| 10 41 79°4)| 15,558,782)| 1,897,740 12-2) 5,443,845) 35:0) 7,625,998 591,199) 38 
1910... 49) 165,145) 10 187 1 796, 1 116 7,493,657 474 598'207) 3-9 
1911... 5°2| 1-4 198,918) 1-2) 12,492,327) 786) 1 118 7,831,952/493 672.914, 4] | 
1912... 50 436,745) 24 1°8) 14,382,212) 78°8 | 18,251,517)| 2,324,192! 12°7 8,425,764 46°1 1,223) 48 
1913.. 49) | Ir 241,551) 1°3) 14,992,012! 80°7 | 18°567,049)| 2,180,687) 11-8) 6,854,661 37°0| 8,885,572! 47-7 129 35 
1914. 59) 182,986 0-9 223,651) 1-1) 16,029,688) 80-9 | 19,835,884)) 2,443,657 12°35, 8,458,950) 42-4) 8,312,554 422 620,723) 31 
1915.. 63, 352,486, 16 331,782| 1-5) 18,066,557 80°9| 22,322,772) 3,331,757) 14°9/11,223,737| 50°4| 6,976,311 31-2, 790,967/ 35 
1916. . 64 19 603,081) 2°2| 22,685,445) 81°8| 27,747,348 | 4,284,480) 15°4/12,045,963| 43°5| 10,440,266 376 976,639 35 
1917.. 72 357,436 11 282,032) 0°9| 26,426,240 83°7)| 31,550,091|| 4,932,216) 15°6'10,407,184| 33:0\*15,419,942 489 790,749) 2-5 
1918. . 86, 251,110) 0-7, 506,429) 1-4) 29,747,572) 82°8 | 35,939,538 | 5,561,418) 15°5)16,585,495) 46'1) 13,117,862 365 674,763, 19 
1919.. 84! 720,717) 1-7 717,036| 1°7| 34,813,809 82°5 | 42,210,215)| 7,470,286) 17-7/18,406,566| 43°7| 15,187,784 359 1,145,579, 27 
1920... 81 512,308! 11 907,830) 2-0) 38,341,333, 835 | 45,900,914 | 7,357,432) 16°0/15,959,341) 34°7| 21,623,447 47-2 694 21 
1921. 69 35, 1-7 768,317 1°7\ 37,833,774, 84°3| 44,861,727 | 5,501,081) 12°3'15.085,657| 336) 22,984,437 51-2 1.290.552) 20 
* Includes Treasury Bills. ’ 
COMMERCIAL BANK OF SCOTLAND, LIMITED. 
ESTABLISHED 1810. 
Prorits anD DivipENDs, 
Year Net Per Cent, -~-Dividends— Reserves, Carried 
geveaenenqrene CAPITAL mm Market Ended Profits. of Amount. Rate. &e. Forward, 
: >aid-up. Yallable. se ; Value. | Oct. 31 £ Resources. £ % £ £ 
neeremees oe — nanos — 1910 .. 226893 .... 1°22.... 200,000.... *20.... 45,000 22.465 
2 £ 4 2 4 1911 230/456 ee 123 .... BSB ASS 20. 40,000 24.588 
453, 1912 239, MD .... seie, a 55,000 20,505 
oe a va mecaoral _— 1913 .. 240,569 110 .... 188,333 .... 20. 50,000 22,741 
B 500,000 500,000 nil nil 937,500 1914 .. 249,536 110 .... 180,000 .... 18 .... 75,000 30,355 
1915 .. 240,923 103 .... 140,546 . 16 .... 105,000 25,732 
Per Share. Per Share. Per Share. Per Share, Per Share, ca . pedir oa :o isonoD y . Pa tanoee es “ane 
A £2 £5 £7 £8 £1333 | 1918 .. 312,255 O83 . 122,589 . 17 .... 185,000 .... 49,176 
sa a ae — nt | 4919 .. 317,456 070 .... 119,000 .... 17.... 195,000 .... 52,632 
, . 1920 .. 302,039 059 157,500... {15 | .. 145,000 52,171 
Note iss 874,263. Authorised issue, £374,880. 
asian intaceecealiaaaeaiiees 1921 .. 341,896 O65 .... 166,250 ..{ 813 }.. 170,000 57,817 
! * Free of income-tax. 
od LIABILITIES. ASSETS. 
og } 

Sadiss| .1.1 °&,|.1] =|. /Misel-| | °° &£..) . || Total — en a peas ig 
43°23) aiid igi seed laneous| 2 | 2 22 2 Liabili- | Cashin | 4 Cash at 2 é 2 2\¢ iefesele 
Masiee| Sze 8 |S | SEES) & (credits, 5 | $285 | 8 | tiesor | Hana | § | can | & | Invest-| § | Sci |S 254/85 

Za 223 | y | Notes.) 2 | sSee|S | steam |S | S558 12 | Assets. | andat| > | and | ¥ | ments. | 7 | gat e SESee & 
| [oe le] | a Saeed | Pe) 218 02 |e mesk. | | eeaes,| & | | & S/& Besse é 

a | oe eee eee oe se ee ee oe an Sn ae ~ a a 
1890..| 135) 1,600,000, 11-0) 912,305, 62, 149,776 10 227,634) 1°6) 11,499,591 79°7 | 14,464,402)/1,325,909, $2)2,712,316 18° 2,757,124 190, 6,978,592 “83 690,461 | 47 
7 142) 1,800,000 108 949,847, 57] 184,702) 1°], 237,449) 1°4| 13,363,525 804 16,625,033 |1,518,929 91/2,802,418 168, 3,933,649 237) 7,727,466 465) 642,571 | 39 
1900... 142} 2,000,000! 11°1/1,077,959| 60! 164,049 0-9 220,904 1-2} 14,418,109 80°1) 18,001,462//1,827,067, 10-2|2,303,643 12°8| 3,475,536 19°3| 9,731,070'54-1) 664,146 | 36 
¥905..| 152} 2,000,000) 11°8}1,008,954) 56) 295,913 1-7 434,244) 2-4) 14,024,773 784) 17,885,210|1,834,579 10°2/2,705,935 15°2) 3,142,634) 17°5| 9,390,199 525, 811,863 | 46 
1910. .| 166} 1,900,000) 108; 997,229, 54 404,421) 22, 431,700] 2:3) 14,687,812 79-2) 18.943,627| 849.218 9°9|2,872,352 15°5| 3,580,760) 193) 9,322,212 503, 919,079 | 5°0 
1911..| 167} 1; 102} 994,620) 5°3, 352,616) 19 448,122) 2-4| 14,861,356 796 | 18,675,469) /2,151,194) 11°5|3,327,589 178) 3,623,503 19-4] 8,706,775 466, 866,408 | 4°7 
1912...) 167} 1,900,000) $°5)1,017,495) 5:1) 388,956) 20 410,673} 2°1| 16,094,867 80°8| 19,926,663! '2,131,929/ 10°7/1,512,790 22°7, 4,066,519| 204 8,310,822'41°7, 904,603 45 
1915..) 170} 1,900,000) 8°8)1,107,342) 5:1) 216,399) 1-0) 366,303) 1°7) 18,056,150 83:0) 21,763,102 2,458,862 11-3/4,382,004 20'1| 4,345,219 20°0| 9,842,623'45°2, 734,348 | 34 
1914..) 174) 1 | 7-9)1,278,330) 5% 310,054) 1-4, 278,516) 1-2| 18,953,227 83-2 22,723,361 ||2,962,291  13°0|3,079,702| 136 4,860,134 21°4/10,993,283 488 827,951 52 
1915. .| 17 | 7°7\1,754,857 75 274,677, 1°2) 398,994) 1°7| 19,036,911 819) 23,358,860 '3,039,178) 131|2,984,026 128 8,726,997| 37-4) 7,740,108 350 868,551 | 37 
1916..| 172) 1,700,000) 6"1 716 75 683,019, 25 473,196) 1-7) 22,873,082 82°0| 27,940,986 |2,292,700| 8-2|3,809,192 13%6| 8,190,493 29°3 12,376,744 44°7, 1,271,857 | 42 
1917. .| 174 1,700,000! 5:3 2,421,155, 75, 718,578) 22 619,839) 1-9) 26,659,325 82-9 32,223,406 |4,968,824| 15°4|2,109,913 6°5 9,210,029) 28°5 14,637,245 45°%6, 1,297,395  4°0 
1918. .| 178) 1,850,000) 4-9)5,307,838, 8°7) 1,025,858) 2°7, 812,669) 2-2) 30,698,529 812, 37,805,284 6,545, 786| 17°3)3,430,348| 9'1 10,216,612 27-0 16,062,262) 42°5) 1,550,276 | 41 
1919...) 191} 2,000,000) 4°4)3,988,975| 8°8| 2,151,287 4-7 878,061} 1-9) 36,071,163 80-0) 45,205,118 |7,672,181, 17°0/4,110,793 9°] 14,059,646 31-0,16,685,835 370, 2,676,665 | 59 
1920. . 196} 2,750,000) 5°4/4,350,944, 8°5 986, 39 78| 1°7) 41,096,568) 800), 51,241,597||8,227,119) 16°0)5,332,423 10-4 13,484,567) 26°3/21,581,707 42°2, 2,615,781 | 51 
1921. .| 206) 2,875,000) 5°5|3,874,263| 7-4 1 2°} 1,042,286) 2:0) 43,711,678) 83-1||_52,731,870)|7,028.231) 13:3/5,654,770 10°7\13.972,480) 26°4/24,394,021| 464) 1,682,368 | 52 

















NORTH OF SCOTLAND AND TOWN 






AND COUNTY BANK, LIMITED. 


ESTABLISHED 1825. 
1908—North of Scotland Bank amalgamated with Town and County Bank, Limited, and title changed to present one. 

















PROFITS AND DIVIDENDS. 

















Year Net Per Cent. -——Dividends—, Reserve, Carried 
CaP —————————, Market. i Profits. é of o—_- Rate. > rae 
. ‘ Sept. 30. £ esources, % 
Subscribed. Paid-up. Callable. Reserved. Value. | 1910.. 106954 .... Tl6 .... 81,500 .... *12 23,000 11,038 
1911.. 107,372 116 81,500 *12 23,000 13,909 
£ £ £ £ £ 1912.. 108,581 110 81,500 *12 25,500 15,490 
1913.. 109,422 1:04 81,500 *12 25,500 17,912 
3,260,000 652,000 652,000 1,956,000 2,159,750 1914.. 115,664 1-06 81,500 *12 nil. 52,076 
1915... 117,830 0-98 76,406 +12 nil. 
1916.. 122,648 0°85 64,181 12 nil. ie 
Per Share. Per Share. Per Share, Per Share. Per Share. 2A io poi 69 a9 iad a sao 79,016 
| 391S.. 180,764 O60 |... 73,024 16 .... 67,000 88,460 
- - “ £12 £13 | 1920." 152,645 044 .... 73,024 |... 16 000°... 71,785 
| 192].. 186,792 .... O65 ....107,580 .... 17  .... 68,000 .... 82,998 
iaeiitaaliatianl seaeaiadatetattdinai alicia  e! BE * Free of income-tax. 1 Second half less income-tax. ee 
LIABILITIES. - 
4 abe. by si ae | ASSETS. 
9308s] gla) ae Riera ceaie iowa te Te 
EB | i i & |Miscel-| & | 2 #53) & | Liabili- | cashin| £ | _—&¢! = 2i2 §$ S | ia 
me BS Bes 5 ‘aux, | | Notes, | © /laneous| § | Ss5 & || ties or | Hand | 5 | gags) 8 | Invest- & | Beg | & |Buildings| 6 
| 8*3 5 | Profits. | 3 | ls (mga). | SSE! Assets. | and at | © | S023) | | ments |" | E58 |. | one ly 
PLP aye ie le] ELS eae | Bank. |) SBe| E/E] A |e [Sondre 
74,788 os 149,368 8-2 5,981| rs 7035931 ml 9.194,568| 11¢2ssil127| secant 99| 1,788,269 196! siasmnt| seal 76214) 30 
109) tinal oe Teebatl 81 142,822) 15) 7,252,324 78-1) 9,282/884 | 1/083,669| 11-7, 1,153,000 124. 1;797,030|194, 4,970,688, 535, 278,497, 50 
02} 84.162| 08 ToL iT So LabSS7) 12 7.758.960 791 | 9,791,204 1,164,016] 11°9) 1/695,000] 17°3 1,736,888 177) 4,915,519 502, 281,980, 29 
02 9286 08 Sor r5 130.010) 1-2) 8,374,742) 199} 10,467,092 | 1,246,251 9 2019 19-2 1,817,257 173 120,848; 1) pee oo 
1.054 8,670,580 798 10,871,876 | 1, 33 790) 17-4 490) 
| Tel iaseag, 4} )454560, 89 210.987, 1-8) 9,406,915 789) 11,906,078 | 1'664,055| 140 ‘soe ses) G7 Sc1EL1| S80 4)660958 392 256866 21 
230.884] 1-31 94) 197-478) 1°6)11,611,969 80-1 14,450,784 | 2.282.058) 15°8, 552,342) 38 7/468811/51°7 3,891,259 269 256,313) 18 
Sl i2tilcoa i aas| SaiaMenes Wo dimou | Cana ist| “S96 SANS SSS SA Be) tan 15 
> i 1/161) .. | .. (13,261,543/630! 4,12), 
| 204 yore e 288,450) 1°1/20,810,862) 83-0) 25,068,322 | 3,431,551/ 136, . | 22 169581238] 596 6,451,243) 258, 247,390 10 
| 222'066] 082.436.0271 Bel nonttee| 272)25,125,584) aso) 27972557 | 4,032,148) 14-5 .. (17,329,905) 62°2 1 225, 226,703 08 
__8°6) 258,954) 0-9)24,359,195 85°1)| 28.580.242 | 3.683.682) 12°9| .. 117278.5771 605 7.407.853 259) 210,130 
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i (INCORPORATED A.D. 1720) 
oe 1, KING WILLIAM STREET, E.C. 4. 
3 
ef FIRE LIFE 
S| MARINE ACCIDENT 
qi MOTOR, 
9 BURGLARY, PLATE GLASS, 
WORKMEN'S LIVE STOCK, 
COMPENSATION, FIDELITY AND 
: GOVERNMENT 
| PUBLIC BONDS, &c., BOILER 
LIABILITY = ENGINEERING, &c. 
TOTAL ASSETS EXCEED £9,000,000. 
Third Century of Active Business. 
BRANCHES AND AGENCIES THROUGHOUT THE WORLD. APPLICATIONS FOR AGENCIES INVITED. 
? THE r 
: STANDARD LIFE ASSURANCE COMPANY Head Offices: 
Established 1825. Incorporated 1910 


i . LIVERPOOL LONDON 
ANNUAL REPORT NORTH JOHN ST. : LOMBARD ST. 


For the year ending 15th November, 1921 
PRINCIPAL RESULTS : 





ee eee ee a ae ee OS Cee 





caters Rie somes et tee et ee % anbintigrnngee naman 
Poach seas. Ayn Palade ere, ake aA pe aoe peta: IRL santero wa aan sae vane omson seer 
oor ermneener . " wars pence enshneb caine eeaeet 


New Policies Issued - - £2,114,361 
Claims Paid - - - 970,213 
Annual Revenue + - 1,682,470 
Funds - : - - 13,554,354 


THE CHAIRMAN, on moving the adoption of the Report, pointed 
out that the amount of new business secured, while being some- 
what less than in the previous year, was over £440,000 in excess 
of the average figure for five years preceding the War, excluding 
Continental business, which the Company has ceased to transact, 


In recommending the Shareholders and Policyholders in their 
common interest to unite in endeavouring to increase the New 
Business, he pointed out that in view of the strength of the 
Company and the numerous attractive schemes now offered they 
could recommend the Standard to their friends and clients with 
every confidence. By so doing they would not only contribute 
to the further prosperity of the Company but would be serving 
their friends well. He also drew attention to the new ‘*‘ Acme "’ 
Policy issued by the Company, pointing out that it embodied a 
combination of features not found in any policy hitherto issued 


in this country. ‘Il ALL CLASSES OF INSURANCE EFFECTED 


He reminded his audience that the Company's Investments as | | 
on the 15th November, 1920 (the date of the last Investigation), | | 


RA CEE TT 


Uy] 
}} 


\ COMPANY j 


BS Ln Yy 








were valued by taking the book price of the securities or the 
market price whichever was the lower and no credit has been 
taken for any subsequent appreciation. As this Valuation was 
made at a time when securities were at about their lowest 
market prices there is to-day a karge reserve against any possible 
adverse fluctuation. 


EXPERIENCED AND FULLY EMPOWERED 
REPRESENTATIVES THROUGHOUT THE WORLD 





Copies of the Report and of Leaflets on several new and attractive 
Schemes will be sent on application. 
Ask for particulars of The “Acme” Policy, “ Public Schools’ Policy 
The “ Children's Policy.” 


The STANDARD LIFE ASSURANCE COMPANY 


HEAD OFFICE: 3, George Street, EDINBURGH, ~ 
LONDON: 110, Cannon Street, E.C.4; 15a, Pall Mail, S.W.1. 
DUBLIN: 59, Dawson Street. 
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TOTAL FUNDS... _.....  £26,078,555 





. . es 








es _ 


THE NATIONAL BANK OF SCOTLAND LIMITED. 
EsTaBLisHED 1825. 


Prorirs anp Divipenps, 
Year Net Per Cent. -~—Dividends—— 

















Reserve, Carried 
: k Ended Profits. of Amount, Rate, . . 
o_O emastes Nov. 1. £ Resources. £ % _ Forward, 
Subscribed. —_Paid-up. Culiehte. =: Raserept — 191. 298068 2) Lda 222 dee88 LL oo, BBB. Gow 
£ £ £ £ £ 1912. 290580 2°. 115 2.) URS Sap I gap cc ee 
a , 08 .... 169,500 . 18 
5000000 .... 1,100,000 .... 900,000 .... 3,000,000 .... 2,900,000 1914.. 237045 |... 105 |... 169069 |... 18 15,000 eH 
1916.. 26658) 12. O88 126800 6 2 ie ohee 
~ oa ; 16 .... 140 
TSE pee Fer Ghase. aes. ment ves O84 1 eco - 160.000 : 4 
aa Soe 115,400. 16 160,000 . 
ee an 2 oe ... 2 reap’? 1919... 326664 |. 079 112,000 * 16 «120,000 -0° 
1920.. 295,510 .... O67 .... 123,200 .... 16 .... 175000 |... G4'a93 
1921... 285,458 .... O63 .... 123,200 .... 16 .... 160000 |... gag) 
a LIABILITIES. ASSETS. 
bees a ie j a. 
glial lalla) Ge 1g emg [caste lomml glomelg| la] om la lnaees 
. i | < < sit iabili Yash in = |Cashat £ = is. | 3 im B¥odi os 
i: Siag| tat | 3 | § | Accept. | \8 és 13 | = | & | || ties or Hand & Cail and 5 Invest- § counts | 2 aka, 8 
82/5 &) an Re- | . | Notes. | 9 | ances. | 9 | ¢ - | Current | > || Assets. a | ¥ ‘Short ; | ments. | | and Ad- | 2 lsESS5)° 
= bowed LI | |Z} é | emia. | n |e Notice | » @ | vances. & iBaegsié 


£ l “a = £ a 
..| 100, 1,725,000 100 760,015, 44 730,944 46 143,350 osisesssn| 792 17,287,852 1175139 6°) 3,746,567, 21°6' 2,761,369 160 8,557,240 495 


890 
18% . | 108 we 104 901,225 5: 609,358 35, 93,884 05/13,822,328 794 “1742s 00 1,340,010 77 3,409,877) 196, 3,181,707 183, 8,535,951, 48-9 
}101 953,468, 49 742,814 36 eo roo Sais srt 793 19,776,326; 1,568,583; 7°9 4,297,675) 21°7, 3,308,018'17°0, 9,425,236 476 1,176,814 5 
1 


..| E19, 2,030,000) 11-2 50| 710,424) 39) 04/16.) 55647) 781 18,072,990)| 1,396,167, 77 2,270,402 12%) 3,260,579 180, 9,905,618 54°8 
..| 191, 1,900,000] 97 836,720, 4-2 705,162 31 7 80-9 | 19,666,035|| 1,494,932) 75 3,315,914) 169, 3,178,597 16-2) 10,359,034 526 1/317.562 68 





g Re 
E 





a oaileais 49) 819, 20,049,292 | 1,510,754, 7°5 3,862,104) 193) 3,400,548/ 170 10,138,126/505 1,137,760 57 
--| 123 1 46 026) 44) ( | 733) 20,013,245) 1,632,068, 8:1, 3,690,639) 184) 5,140,017 15°, 10,037,895 504 1,512,626 75 
--| 124) 1; 88 910,084 4°2 1,019,688) 4-7 47,285) 0°2/1'7,426,661| 80°9 | 21,508,656 | 1,823,180, 8-5) 3621697 17°8) 3,047,798 14-1) 11,185,503) 52°1 1,627,338 75 
1914 ..| 325, 1, | 841,098,453 48) 1,210,380, 53 46,441 18,116,314) 80°0 | 22,629,070)) 2,036,110 90, 16°0| 3,234,862) 14-3) 11,919,422) 52-7 1,816,979 80 
-.| 125, 1 | T31531,533, 62 763,774, 51 43,703 442,025) 82°3 | 24,785,425)| 2, 99 zor 3% 121) 7,746,123, 312 10,204,441 41-3 1,368,374 55 


7,116) 830 | 28,884,657) San. 133 385, 





11°7| 7,201,751, 25°0; 13,026,708'45°0 1,751,511) 61 
W917 ..| 125 1,800,000, 5°2/2,254,494) 66 1,173,909, 34 55; | 942.) 472,144 cae 298.733 78) 7,072,247, 20°5| 18,603,150) 53°9 1,773,009, 52 
W918 ..| 126 1,900,000, 5°1\3,167,678, 8°5! 1,127,175, 3:0, 153,874, 0°4'30,594,496| 82°4 | 37,131,051 orn 11-0 5,355,690) 14°4| 8,923,913, 24°8, 17,006,746|45°8| 1,749,425) 47 
1919 .. 126 2,000,000! 4°9.5,248,797 7°8' 1,444,4€8) 35, 103,477; 03)34,294,546) +4) 41,370,381 | S360 7 eansnenl 11°8,11,922,405) 28°8) 17,246,002) 41°7, 2,078,868 50 
1920 ..| 128 2,100,000 4°8.3,798,878, 86, 898,782; 20 84,014) oh *8|| 44,042,667 | 6,028,528 7 469| 140 11,554,984) 2671) 18,714,804'42°7' 1,535,882) 35 
1921 ..! 130 2,200,000) 4°9)3,065,644 68) 861,788! 19) 5h 3 ol 38,590,985 859 | 44,959,789,| 4,823,594 tot S758 153 12°8|12,378,915 275! 20,513,533 45°7, 1,489,588) 33 


ROYAL BANK OF SCOTLAND. 
ESTABLISHED 1727. 


Prorits anp DivipenpDs 











| Year Net Per Cent. —-Dividends—, Reserve, *Carried 
| Ended Profits. of Amount. Rate. ke Forward 
ee Market | October. £ Resources. £ % £ £ Z 
ee eo el Lee ee 40,000 sie 1913568 
; becribed. — ‘allable at token =| «A... SEEOED 2... BSD .... SEE «... 2D .... GRRE 2. 
4 puhent _—- aa meneete vee | MS... 27932 22. LT 6... BOT NGT «-.- UL... $9,700... 96060 
1914.... 266,308 .... 1°22 .... 206667 .... 11 .... SOAl.... 
3 é & £ £ £ A915... 295752 6-0. 119 6.2. IGBTS... 10... 6BSE .... 800,386 
e - sa 1916... dscns ME cicdt news Mies’ site , 
2,000,000 .... 2000000 .... Nil... Nil, se, 4,068,000 + gta 7 Sosae2 122 O95 212) 150000 V2.2 10 222 40000 “22. s16368 
' 1918.... 310,503 .... O86 .... 145,000.... 10.... 50,000... 1930471 
if Fully-paid stock. Market price on April 30, 1922, £232. es a1 ae os eee 1A DOD ates 7 oo ae {p82.276 
} | 1921.... 377501 2... O78 |... 168000 .... 12 ....209501 .... 1,241,777 
' . ‘ Includes “ Rest’ * or Reserve Funds. 
} See ‘. =m : 
i Lot LIABILITIES ASSETS. 
3 De OE csincinniniial slipcase ¥ 
: Si2si 4 318) isie. S12 238) ¢ } biabili- | Cashin; ¢ | Cash at) ¢ | ¢ £2 |8iges&si a 
/ mas Es! SsF § 8 | Accept- | a |2s8 |s | Sz85 3 || ties or Hand § Call and S |invest- 5 S08 S labdes 5 
ze) eei ~ | Notes.) Y | ances, |S |zOg |S Bais 2 || Assets. | andat | Y | Short 19 ments. | Y ge = SESE 5S % 
. 4 o 2 | 8 | | ae | | a | $\2/4 C3) a | Bank. 2 Notice. | 2 | 2 5 2 & \ZmS0\ a 
1890.. 123 2,794,691 162 845.995! 49 19 apt asp aval ¥ 5 646 1,101,905] 64 : onan 14°8 2.638 508 154 10 se oulses 754,165 46 
“ 236; 101,905 ‘ ,15°4 10, 588 7H, 
189% .. 127 2,757,638) 158) 91 52 2-0 13,061,342) 19] 17,449,470 1'320,308) 7 $) pases 110 3,919,168! 225) 9,504,962, 54-4, _ 800,675 46 
1900... 137 2,844,079) 15°0) 55: 30114,151,133) 79 | 9.100.155 1,530,848! $01 2,591,519 136 3,052,480| 160, 10,807,892, 566 1,117,414, 58 
1905 .. 148 2,933,440) 158) 996,431| 5°3 25 13,606,1 | 18,660,453 1,390,235 1-4) 2,596,935 14°1, 2,823,889) 15° 10,684,368 575 1,165,028 61 
1910 ..| 160 3,015,565 16°3' 976,860) 5°3 15 isoant73 at | 18,501,829 1,402,607 76) 3,177,043 172 3,529,051, 191) 9,551,609|51°6 841,519) 45 
91]... 162 3,013,565|155| 994 51 5310,455196) 74 2) 1ssssss4 1,518,129' 7°8| 3,910,071 20-0) 3,586,353, 18°4| 9,559,492/489 — 959,259) 49 
4912... 16] 2,951,565) 14-4 1,001,125) 49 3:4 15,406,007 1,599,073 78) 3,886,419 18° 3,848,002! 18% 10,215,484,498 1,006,749) 49 


1913... 164) 2,960,630) 13°7'1,041,019) 48) 2°7 16,654,482, | eer 1/609,336, 7-4 3,858,101 178, 4,013,517, 185 11,247,390, 519 — 940,773, 7 
m 15 16.948.700 77-01 21,976,695! sara 104) 2,872,477 13'1 4,438,583) 20°2, 11,369,588 51°7 1,018,215) 3 

et) Bamior Sonien i Samant 109 fanny we waist Lig + 
oemeeleene 798)| 32/864,160 5,930,482, 120, 4,184,063 12°8, 7,005,120 21-4, 16,798,203,509 946,292) 29 
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| 805) 36,299,721 | 4,849,075 13-4) 4,360,800, 120 7,766,285| 21-4 18,537,439| 511, 786,122) 21 
1919... 172, 3,166,276; 7-2 3,637,299 8:2 5'1'35,548,825, 80°5)| 44,067,448 5,158,547, 11-7) 5,783,604 15°1/12,766,093) 28°8 ae ort S203 3° 
1920... 177; 3,166,276) 6'7)5,539,685 74 311,772) 06 1,328,825, 28 39,114,127 82-5) 47,460,685 5,376,180) 11-3) 5,333,477) 11°2:10,537,570) 22°3) 25,353,227) 534 860,251) 
4921 .. 177 3,241,777) 6°7'5.222,760\ 66 318,139 071,116,555} 23 40,740,032 85°7'| 48,737,263 4,885,476 10-1) 5,742,195: 11°8 12,180,193, 249, 25,084,688) 515, 844,711 17 
UNION BANK OF SCOTLAND, LIMITED. 
ESTABLISHED 1830. 

Prorits AND DiviIpENDs. ‘od 
ort ee Market Year Net Per Cent. — Dividends — Reserve, Carri 4 
Subsoribed Paid- Salted Ended Profits. of Amount. _— Rate. &e. Derges 

am =p. Callable Reserved, Value. April. £ Resources. £ % £ + 
£ £ ‘ 1912 .. 202,786 .... 127 .... 150,000 .... 15.... 50,000 .... 35392 
£ £ mas 206,731 °... 106 .... 150000 :... 15.... 55,000 .... 351% 
ee - ... e. samme... mesoqoo | aes <° apars 202 Los 222. Asm 222 ag 220) z00 2 aD 

: 16 .. pip SE anes scone bodes tees 

Per Share. PerShare. Per Share. Per Share. Per Share. 1917 .. 209850 poco MM cate 150000 eese 15..... 140,000 ..-- Glass 

a ale Nil 1918 .. 279,167 2... O97 .... 150,000 2... 15 .... 130,000 .... O& 
Rn OS 1. S19. 2649 0. BT 2... 150,000 :2.. 15... 140,000.» Apo 
duthestestinetetemestenasee a .. Saye cece OFD cose 160,000 veee U6...» OOO * 47708 


1922 7. 308480 222. O76 10. 170000 LL 17 12, 135000 <2. SELLS 


Continued on page 1002. 
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Number. 


ESTABLISHED 1862. 


LONDON AND SCOTTISH 
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ASSURANCE CORPORATION, LIMITED. 


LIFE 
ACCIDENT 





Total Income exceeds 


Total Funds and Assets exceed’ - 








FIRE 
MARINE 





£2,000,000 
£6,750,000 


Head Office: 66 & 67, CORNHILL, LONDON, E.C.3. Branches throughout the Country. 


Prospectuses and all information may be had on application. 


General Manager: WM. ASENEAS MACKAY, 



















ANOTHER RECORD 
OF THE 


CANADA LIFE 
ASSURANCE COMPANY 





Outstanding Features of Report for 1921 :— 
Business in Force - § - £65,771,940 Increase £8,922,511 


Surplus Earned During Year £534,305 After meeting all 
Depreciation. 


This is the largest Surplus in the history of the 
Company, and shows an increase over 1920 of 
£89,917 and over 1919 of £148,588. 


The Rate of Interest earned during the year was 
6 per cent. 


The Company has not only maintained, but increased, the 
boauses to Policyholders since 1914, and at 31st December, 
1921, carried forward an undivided surplus of £1,595,547. 


The Company’s LIFE POLICIES are the most 
liberal in the Insurance Market. 


ANNUITIES also issued on exceptional favourable 
terms. Write for particulars to the Head Office :— 


15, KING STREET, CHEAPSIDE, 
LONDON, E.C.2. 
J. R. WANDLESS, F.1.A. - MANAGER. 


| | hi rs Pe a 
| Woy Pape 
| 


HEAD OFFICE: 


1, DALE ST., 
LIVERPOOL. 





LONDON 
Chief Office: 


VERPOOL 


AND 1, CORNHILL, E.6.5 | 


LONDON / 


e 0! vy A BRANCHES 
aL vs B mS aauncias 


| “Gace 











Total New Business Paid for THROUGHOUT THE 
in Year - - £12,752,634 Increase £781,287 CQ WORLD. 
Assets - -  - £16,458,541 Increase £1,230,677 ’ 


THE COMPANY’S 
WORLD WIDE REPUTATION 
FOR PROMPT, LIBERAL 
SETTLEMENT OF CLAIMS, 
WHICH TOTAL TO DATE 
OVER 
£107,000,000 
AND ITS LARGE RESOURCES 
WHICH EXCEED 


£20,000,000 


ARE POINTS OF VITAL 
INTEREST TO INSURERS. 


FIRE 
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UNION BANK OF SCOTLAND, LIMITED—Continued from page 1000. és . cr a2 
oie - se i i = 7 = 
LIABILITIES. ASSETS. 
Se | ee a el 
3 iba! ls | Liabili- | in| o 2 | 2 288S8) os Moun? 
$22 34) < | = | ; (Cashin = Cashat, ¢ | ie |88Sex\ 3d asBse os 
fe | . tiesor | Hand | Call and. Invest-| © |SesS& Sas Fs 
max 58 S | ‘Som | 6 Awsets. andat |S | Short |S | ments. |o |28225/6 |SEBs2 é 
ae 5 5 | Bank. | 5 | Notice. | 5 5 |SS25.-) 5 |SSS58\ 5 
| a | a | & | | & | & |R<=36| 2 (52888) 5 
! i 2 =" <= 
e | «| £ | « | ¢  s 
13.78/85) amen 77| 1,827,612) 133, 4,168,376] 304 6,274,695) .. | 42am 
} | : 
1898 .. 14,235,357 | 1,362,186 96 2,464,572|17°3, 3,207,583) 225, 6,770,539 476 430,477 30 
1908 .. 1645660) 1,426,119 67 3,185,485] 195, 181) 8,349,995 51:1 431,950 26 
1906 .. 15,915,988 | 1,632,440 102 203. 2,933,414 184 7,779,322, 49-0) 338,203 21 
1910. | 2,957,173} 182 5,396,544|[21-0 Ten AER 66) 663,468 41 
1911... S164 915) 200) 325542) 204) 7,900,300) 803) sree 37 
192. 3,748,135] 208, 3,067,256| 17:0 9,193,989, 50-8 44 
i813. ' 4,817, 159) 91218724473, 1is2'ms oe 
1914.. 46 889,972) + 10,454,922) 504) 1,336,455 65 
1915 .. 56 401,845) 1 9,726,851| 45°2} 857,003 49 
1916 |. 75 691,890 3: 2) 7,299,513) 344] 1,147,889 54 
1917 .. 85 955,362) 43 6,554,556| 293) 9,688,233) 435) 1.403.358 63 
1919 .. 92 418,547 1 11°7| 7,875,340) 24°2) 16,525,790|50°8| 972,202 30 
1920 |. 88 907,566 23 9,947,705) 25°3| 19,508,755| 49°2| 1,446,202 37 
1921 87 397556 1 95| 9,273,312) 238, 21,193,369] 54-5) 4 
1922 || 70 273,423| 07 11-6/16,869,4511 414) 15,110,7721369) 812.233 20 
JOINT STOCK BANKS OF IRELAND. 
BANK OF IRELAND. 
ESTABLISHED 1783. 
Prorits aND DiviIDENDs, 

Year Net Per Cent. ——Dividends——, Reserves, Carried 
ciate. a Market Ended Profits. of Amount. Rate. &c. Forward. 
Subscribed. Paid-up. Callable. Reserved. Value. he wens Re aeneee ha apo cons 

£ £ £ £ £ 1912.. 372,944 .... 1°72 260,769 .... 10 110,000 .... 22570 

1913.. 398,233 .... 1°79 .... 260,769 10 137,000 |... 23,033 

2,769,231 6,590,700 1914.. 376,784 .... 149 .... 255,577 10 120,000 .... 24,240 
1915.. 420,830 155 .... 240,000 10 180,000 .... 25,071 
Stock is fully paid, but the liability of holders for debts of the Bank has not = . qasaso Kinin = one 4 . : ore oe» 26519 
, il 30, 1922, 238. ce aul 0 000 .... 42,056 
ES. CS AS Se Coe, 1918. 435984 |... 101 |... 216,693 1 220,000 |... 41348 
Authorised Note issue, £3,738,428. | 1919.. 479,802 - 105 .... 232,615 12 ocoe SRD 
1920.. 546540 .... 107 .... 232616 .... 12 310,000 .... 42,460 
1921.. 513166 .... 097 252000 .... 13. 43,626 
LIABILITIES. \ | ; ASSETS. 
ind eames sateen i! sections 
soda) 3 | | | Sa8] 2! 2] mewn | g | ath | pe |e) ¢ ¢ 
j | | | -} j a - 3 - 
Deo. 1g §) Capia | § | 285) § | &| and | 3 | tice or | Invest- 5 | couse | 3) 3 5 
and | de ~ | Notes. s, | Current : | Assets. || ments. and Ad- | + 5 - 
| } i 
| e\a°3 a | & [Accounts | | | &jvmoe | 2) Ee le 
ro x ae | | 
oe ) £ £ ae. ee fF a 
1800....| 58 3,803,231) 236) 164 10 | 2,713,594) 169, 9,403,640 675 16.086.085 9,208,194 573 5,435,538) 6 
j | | i 
1895....| 89 | 3,803,251) 220) 154,736] 09 | saad ne 10,816,780 6277| 17,271,706, 9,225,166 534 5,643,223) 0 
| | 
1900....| 73 | 3,803,251 20°8| 180,322] 1-0 | 268.088 152 11,498,960 630 18,250,581 8,504,009 466 8,058,630, | O6 
1905....| 66 | 3,803,231 208) 172,830} 10 | 2,420,862) 131] 12,032,376 65°3| 18,429,299 8,139,595 443 8,398,347 | 06 
1906* ..| 91 3,803,231) 203) 177,977] 10 2,578,086, 13°7, 12,205,209 650 | 18,764,503, 8,096,171 43:1) 8,766,101, | 06 
} i | } | | 
1907* ..] 92 | 3,803,231) 193) 1 10 | 2,699,580 136 13,048,213 661 | 19,730,674 8,010,455 407) 9,346,272, os 
1908* ..} 92 3,803,231) 185) 1 09 | 2,703,209 13) 13,826,750 674) 20,512,999 489 400 9,643,139 | 06 
1909* ..| 96 3,803,231 184) 180,451| 10 2'817/802| 136, 13812548 670) 20,614,032 Sac 187 449 8,435,620 6 
1910* ..| 99 3,789,231 180) 177,527] 08 142) 14,095,663 67-0) 21,070,730 8,953,778 425 9,163,248 06 
1911* ..| 99 3,725,231 170) 163,818] 0-7 2,954,607) 135 15,064,003 68°8 | 21,907,659 | 9/510,927, 434, 9,255,622 06 
1912* ../105 3,654,231 169) 152,965) O07 3,046,784, 139 14,758,329 685 | 21,612,399 | 9,195,842 42°2 9,348,335 06 
1915...) 69 $519,251 15:8) 153,418) O7 | 5,350,546) 15']) 15,233,405 684 | 22256,600| 1,748,321 9,106,927 411) 9,581 07 
1914....| 69 3,579,231 14°2| 149,721/ 06 | 5,087,564, 202 16,360,317 65°0| 25,176,833| 3,781,743) 150 10,488,207 41°6. 9,045,595 06 
1915....| 69 } 3,369,231 124) 141,032) 05 7,415,588 274) 16,096,685 597) 27,022,536| 4 11,833,191 441! 8,079,830 4 
1916....] 70 3,268,251 11-3) 130,165] 05 9,695,951| 334 15,899,049 54°8 | 28,992,396 11,308,468 390, 7,543, 13 
1917....| 72 3,468,231 10-5) 145,902) 04 | 11, 35°3| 18,297,441 540 | 33,838,189) 13,771,757 406) 7,791,1 12 
1918...) 74 3,689,231| 85! 157/655| O4 | 1 75) 23,299,555 536| 43,436,780 18,943,495, 436, 8,051,640 $3 
1919...) 76 } 3,739,231 82) 154,842} O3 | 13,310,164) 291) 28,542,825 624) 45,747,062 | 10,951, 20,827,430, 45°5| 11,51 09 
1920...) 78 | 3,739,231 73) 158,767] O3 | 10,926,45 | 36,355,856 71°0| 51,180,311 23,4 59 + 
1921....| 82 | 3,909,231) 73! 179,318] O3 | 8, 168, 40,018,828 75°5| 53,012,717|| 6, 25,250,523." 476 18,801,292 10 


* In these years agencies have been included. 


BELFAST BANKING CO., LIMITED. 
ESTABLISHED 1827. 
(Affiliated with London Joint City and Midland Bank, Limited.) 


Prorits axp DIvIDENDs. 


cl APE I rr, ——Dividends—_, ; 
3 bed : | Year Net Per Cent. Rate. Reserves, Carried 
abecribed. Paid-up,  Callable. Reserved. | Ended Profits. of Amount. % &e. Forward. 
£ ‘ 2 July 31. £ £ Old. New. £ s 
2 | 1910.. 69,891 . 102 .... 55000 .... 920 8 .... 25,638 .... 42/889 
2,500,000 | USML., 69,452 2... 095 .... 55,000 .... 920 9B .... 10,667 .... 41,858 
’ - 500,000 .... 500,000 .... 1,500,000 1912. . 3 2... 090 .... 55000 .... *20 *8 ....25,720 .... 30411 
mie 1913... 73,141 .... 089 .... 55000 .... *20 °B .... 750 a 
Rintaes 4. : eal teed . eee : 
_— — ae £2 10s £1 10s 1313 70958 2. O79 222. BS7BL 120 48 aes coos BAG 
o> ee £12 10s £2 10s £2 10s £7 10s 1917.. 887 2! O58 - Eee 2S: we oo ee 
1918. 80850 .... O68 .... 4K... 120 1B... . 86,255 
Authorised note issue, £281,611. 1500. “tonkoe os + co Pd | = e +++ aes .ee 73,854 
1921.. 111,102 052 #20 48 70,000 .... 75,247 


a ince SEE amp 
* Free of income-tax. + And bonus. 


(a) ‘17 months. te 
Continued on page 1004. 
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SECURITY - 


Accident Tire 


45, DALE STREET, LIVERPOOL 
155, LEADENHALL STREET, E.C.3 


Head Offices: 


£9,685,437. 


Marine. 


Chief Administration: 5 & 7, CHANCERY LANE, W.C.2. 


Chairman and Governor: F. W. PASCOE RUTTER. 






















Scottish Amicable | 
Life Assurance Society 


FUNDS EXCEED £7,300,000. 





A Mutual Profit-Sharing Office. 
AN UNBROKEN RECORD OF HIGH 
COMPOUND BONUS DECLARATIONS 


| 
| 
| 


The Society since its formation in 1826 has 
a continuous record of high bonus rates, un- 


broken by the war. 


Throughout that long period of nearly 1co 
years a Bonus has been declared at each of the 
periodic investigations, and on no occasion has 
the rate fallen below 30/-% compound. This was 
the rate declared for the latest quinquennial 
period, which included nearly 3 years of war, 
and for the preceding 20 years the rate was 
35/-% compound. 


Head Office : 35, ST. VINCENT PLACE, GLASGOW. 
LONDON OFFICE: 1, THREADNEEDLE ST., E.C.2. 





GN iTSmesa ye 


INSURANCE COMPANY, LIMITED. 
Head Office: 66 CHEAPSIDE, LONDON, E.C. 


** A Company that deserves its good name.” 


FIRE. LIFE. 
MARINE. ACCIDENT. 
CONTINGENCY. 


ALL KINDS OF INSURANCE 
including 
SOLVENCY, CONTRACT GUARANTEE, 
AND OTHER SPECIAL RISKS 


which many Companies do not undertake. 


NORMAN M. WALKER - - Managing Director. 


BRITISH GENERAL § 
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THE HIBERNIAN BANK, LIMITED. 


ESTABLISHED 1825. 
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Year Net Per Cent. -— Dividends - ~ Reserves, Carried 
ceri tl s Market | Des. as Mg Ra he ra 
; j Value. 1911 . ; 000 .... 3,318 
Subscribed. Paid-up. Callable. Reserved ue | isla i aan . 50000 18300 ss 
£ - mans 30,000 000 .. 
; : ; : | 1915 48253 11. ome 30,000 b 17500 S754 
2,000,000 .... 500,000 .... 500,000 . 1,000,000 as am oo — : 17200... SISA 
1918 éa'i0s Os 35,000 7 27°30 |... ‘Sey 
ase D Per Share. ie sone ° ; sy 
Per Share. Per Share. Per Share. Per Share er Share isis e5a O86 40,000 . 200 rs 1126 
- Seer a. a 192] 90,021 5 Te sake (45:00 — wo 47,500 .... 12,809 
ree of income-tax. 
LIABILITIES. ASSETS 
l ee rh a oy pee Deposit). || Total | -* an ok 
4 2 | 2 2 |" and | 2 Liabili- | Cash in| ¢ | a | el S | @ 
& | Jn- 8 | Staff 8 Re- 8 | Current & | ties or d | & | Invest Bills | & | & (Buildings & 
; | divided | [| Fund. | 5 bate. || Ac- | [ | Assets. | andat | > | ments. Dis- | = | -| and |° 
£ | Profits. é | | | | £ | counta, | é = é | counted. 2 | 2 pees | 2 
ma i ewe Pea od wee £ . : 
000) 22°3} 17,983 O8 605) O1 5,289) O2 1,716,111) 766 677,351 4 122,944 57 
18:3 3682 12 2.245) 01 7,770) O3. 2,192,394 801 882,026 32° 222,351 81 
0,000} 16°3 , OT 7,785) 02) O3 2,927,548 82°5 | 1,026,513 28°9 oe + 
650,000; 154; 26,023, O6, 18,783, 05 9,589) 02 3,509,195) 833 1,085,809 25°8 nae 38 
642,500/15°2) 22,564 05 | 05 8,232 02 3,529,162 836 997,856 a6 saa) 3 
2% 22,148, 05) 26,186, 06 7,348 02 ope 819,194 187 aya 36 
saosin St) Har Se Yam 2 toa we reat re 
675,000 ie 18490 04) 31,411 07, 7,197 4,061,533, 84°6' 789,701 16-4 141,583 29 
95.000} 141) 27,672, 04 32,605, O7 7,218) 01) 4,165,459 84-7 780,193 15°9 62,205 3 
18,021. 03, 34,852 o7, : o4 4,510,609 85°4 TASS 134 164,45 ; 3 
612,500) 11°7 18,754 04) += -36,541, 07 «= 5,872) Ol) 4,552,292 87-1) ‘ 
mooi se ast Gs Sas OS Yams G1] gureea eS stan is is 
| 074 14 
66 27,192 03, 40,700) 04 - |.9,053,566 92°7 4, 577,438 5 142,074 1 
56 54 37,29, 03) 42,190| 03 "* |11,6077492 940) 12,352'652)) 1/485,146| 12-0 *700,000 5 184,519 15 
4 se B8 02) 43,635 | O3 naga a ag aaa 9 15,007,710)| 2,743,437] 18°2| 5,882,480, 391 *750,000 5 188,251 2 
710,000! 42} 40,309 02) .. | .. | 12,792} 01/16,181,223 95°5| 16,944,324/| 1,692,769| 100 7,751,350) 45°8 1,500,000 8 |__ 239,556 _ 
* Treasury Bills, + Includes Discounts. t Excluding Agencies. 
THE NATIONAL ane LIMITED. 
EsTABLISHED 1835. 
rt _—__—_—_————_, Market | iil Net ae _naeee anp DivipExps. Reianen Carried 
Subscribed. Paid-up. Callable. Reserved. Value. Ended Profits, of Amount. re 
Dec. 31. £ Resources. £ 
‘ ‘ £ £ ‘ | 3S... 168761... 107 148,312 S700 .... 20508 
| yous: 1ges56 2... 50,000 ::.. 20,49) 
7,500,000 .... 1,500,000 .... 1,000,000 .... 5,000,000 .... 2,587,500 | gla 2) aonaes 65,000 |. 238 
| 1915... 258957 .... 30,000 a 
Per Share. Per Share. Per Share. Per Share, Per Share. | oo a aioe wens ; ope **** 93617 
£50 £10... 613040 .... £33688d ..... 1m sis = - MEE . 
| 1920.. 140,000 27,714 
a ___ Authorised note issue, £852,269. aaa sn 140,000 |... 27,608 
{ ; 
LIABILITIES. 
_ } if ones - 
ei, — — — — 'j — 2. a i 
337 53) | ¢ | |e | = | Deposit | 2 Lisbili Cash in | i g82S8)¢ 
mes Ee) | & | Accent: | 8 | (8 | and | § | tiesor | Hand | 8 £53.35 
=~ : ances. | > Rebate.) x | Current = Assets. andat | =| ~ a} ssee % 
j 2 | @ - | } | a 
| se a | tase 
| sal & | eo i oan 8 , 
1890. .| 104 104) 274,400, 20 14,124) 01/10,058,151| 73-9] 13,611,654) 1,834,836! 581,474 42 
1895 ..| 104 84 5131001 23, 12564) O1 1os68437| 154 13/698°206 1750446 619,090 +8 
ges | 121 oa) ieeeea 1) 2166 011,252,725) 766) 14,6901623, 169189 48isi4, 33 
7% 1,869,897 )) 15,194,354) , 
1910 ..| 134 74 105,908 06 10,025, 0'1/13,371,271/ 788) 1e-920 a8 2,050,284, . 
1911 ..| 1% G9 202,448) 12 9,626) 0-1/13,573,888| 79:1) 17,186,132) 2,009,051! 497,697 a 
2812... L 70 19, 11) 9,924 01 120,183 rt 
isis ..| 1s) 97 304233 i cma 2,244 pif 
1915 . .| | 33 3308267) 10% 175,00c| 08 +8160 3,201,281, 479,175, 22 
1517.) Ins | 33 RrAo0}120 zas000 10. * 526,982) 23 
1918 | 199, 452997, 17) ws | 4 755,919 28 
* | ©8 3,238,154) 94 277600 o8 | | |’ 684,768, 20 
1919 .. | 58 4365.871/103) 12° 959,763, 25 
isa 43 Skin $4) Sa] Pieane va 3 
oe 49 as 42°2| 1,060,143)_2° 
. ee oe eee 
ame: | Pe ed coop: £-] Bree) 
pril 1922. _ 2,480,000 4-9) 2,978,000 49'__ 378.0001 07/ .. | _. les,ocs 88°5!| 50,900,000 4,097,000! 80 6,310,000 124 17,960,000. 35°3/21,595,000 42-4 __938,000_1° 


* Undivided Profits. 
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REDUCED TAXATION 


PROVIDES 


MORE NET INCOME 








Earmark more Income to Protect 


YOUR PROPERTY 


YOUR DEPENDENTS 
and 
YOUR OLD AGE. 


The Prudential Assurance Co., Ltd. 


Transacts 

ALL CLASSES OF INSURANCE BUSINESS 
and Provides 

ADEQUATE SECURITY FOR YOUR CAPITAL 


FUNDS EXCEED CuiEF OFFICE: CLAIMS PAID 
142, HOLBORN BARS 
£130,000,000 LONDON, E.C.1 £195,000,000 





REFUGE WESLEYAN & GENERAL 


ASSURANCE SOCIETY. 


ASSU R AN CE | Established 1841. Incorporated 1914. 
PRINCIPAL OFFICE: BIRMINGHAM. 
COMPANY London Branch Office: 20-23, HOLBORN, E.C.1. 
Limited. | 
‘Annual Income exceeds - 1,600,000 
CHIEF OFFICE: . : 
OXFORD ST., MANCHESTER. Claims Paid exceed - - £11,000,000 








(For the year ending Dec. 31st, 1921.) | ALL CLASSES OF 
Annual Income Exceeds | LIFE ASSURANCE AND ANNUITY 


£6,600,000. | BUSINESS TRANSACTED. 


Under the latest Tables an 
“Annual Bonus of £3 per cent. is GUARANTEED. 


Assets Exceed 
£21,.600,000. 


Write for Prospectuses or Quotations to meet your individual 


Claims Paid Exceed requirements. 
ARTHUR L. HUNT, F.S.S., F.C.L1., 


£34,900,000. General Manager. 
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L Number . . 
MUNSTER AND LEINSTER BANK, LIMITED. 
1885—Assets of Munster Bank, Limited, acquired. 
Prorits aND DivipENDs. 
Year Net PerCent. -—- Dividends —, Reserves, Carried 
-—<$<—<<— Carita Market Ended Profits, of Amount. Rate. &e. Forward 
Valu Dee. 31. z Resources. £ % £ £ : 
Subsoribed. Paid-up. Callable. Reserve ee ee cn SEED ccs’ OE ca0e SD 20,000 .... 10,845 
Fund. 1911 .. 50,844 .... 079 28,000 +14 20,000 .... 13.689 
‘£ £ £ £ £ | 4912... 52503 .... O78 30,133. 16 20,000 .... 16,060 
1913... 54071 .... O74 2... WSS .... 16 27,000 12 
900, 1,325,000 | 914 O72 29 16 mn 
1,000,000 —- a = : | 3915 2. 68a iL Ome LLL amass Ll de 22 BRB cc: aa 
| 1916 .. 60,279 .... O63 24,800 .... 16 35,000 15,802 
1917 .. 72095 .... O59 .... 24,750 . 164 45,000 .... 18,147 
Per Share. Per Share. Per Share. Per Share. a - 1SSase cece — cove a : 17 ae s rae 
£5 ee £6 =| 1920 .. 152328 °... O55 .... 56,000 .... 20 .... 90,000 |..° 30%s6e 
1921 .. 172832 .... 055 .... 56000 .... 20 .... 110,000 37,394 
* Free of income-tax. 
LIABILITIES. ASSETS. 
eur |p! ) ¢ 7 etal lela la 
33 = | = Cash 8 si of | 68 8 2 =e 
|, Un- inHand| 3) | sf x &§i23is 
Deo. 31. 3 8 divided | 6 ond with ° © Bs | ° Advances. e B 2 
é | | & wenn f a; § | Bim le 
z se re £ | 
9090 ....| 06 | ny) 742,401, 31°8 795,887| $4'8| 50,000, 21 
1095 6 166 824,611) 261) 1,179,420, 373) 59,957 19 
1900 |. Os | 175} 823,701) 195) 1,517,679] 35°83) 63,659, 15 
1905 | 05 239 916,706) 188) 1, | 38°7} 51,747, 11 
oy os 23°77 887,496 143) 2,145,402) 346) 50631 08 
a: 06 | 245) 917,223) 14°2| 2,286,138) 35°5| 57,900, 0-9 
im: 06 | 24-2) 144} 2,619,197, 394| 64,240! 1-0 
1913 |. 05 | 23:3) 979,620 13-4) 2,749,069, 37-4) 71,606. 10 
1914 | 05 | 227 994,766) 128) 2,780,181) 356} 78,198 10 
95 06 | 941,451) 116 35°0| 79,742) 1-0 
1917 05 18°2| 3,725,195, 30°3, 3,091,838) 25:3; 84,789 0-7 
1918 02 | 366) *3,380,445, 204) 3,684,775) 223, 84,872 05 
1919 02 34°0| *4,779,277, 21°8| 5,892,809, 26°7} 91,849 04 
1920 0-2 =a *4,669,537) 16-9) 10,305,871) 376) 111,155 0 
1921 02 25°1| 7,814,535 25°21) 10,890,898) 35°2| 172,998 0.9 
* Includes Treasury Bills. 
NORTHERN BANKING COMPANY, LIMITED. 
ESTABLISHED 1824. 
1888—Absorbed Ball and Co., Dublin. 
Prorirs aND DIVIDENDS. 
-—— Dividends, 
me CaPiTaL » Market | Year Net Per Cent. y Rate. Reserves, famiet 
Subscribed. Paid-up. Callable. Reserved. Value. | ae one R of oma. “A Pape > — 
/ 19). sits vase 12. 6... 21,931 .... 18,381 
& & & & & 1912. 68108 2. O98 LL BNGOO LLL dg 96 LL 16ST 1 1578 
1913.. 70,753 .... 105 .... 51,000 .... *12 6 .... 21,253 .... 14,053 
5,000,000 .... 600,000 .... 600,000 .... 1,800,000 .... 982,800 | 914°" 75,388 12:: 1:00 2... 51000 :.:. 12 «6 .... 20,678 .... 17,763 
1915.. 78342 .... O94 .... 49,701 .... 13 . 26,299 .... 20,106 
Weiies. 66....: RB .. @ .. & 48 1916... 75,545 .... O83 .... 44,153.... 13 -« 31,230 .... 20,269 
1917.. 81,420 .... O81 .... 41,435 .. 13 é - S518 .. 23955 
‘3's 66 .... B ... B ... & 24 ih sae pees OG! .... $5056 .... : ioe’ oa 
1920 .. 146,764 .... O68 .... 61,417.... 1% 8 80,781 .... 47,104 
Authorised note issue, £243,440. 1921... 134099 .... O67 .... G4317.... 1% 8 29,429 87,457 
* Free of income-tax. e - 
LIABILITIES. 
lon # | ‘ ! ———— 
\o¥ pany — | Total | — a i hos 
Year 32 i 2 Ss33) | | 2] | it | ¢ | Liabili- eel 
Ended |é 4) |S ESEE 8) | & | Stat | 8 d & | tiesor | Hand | 8 | 3 (9 
Aug. a.) | = eke “a Notes. | te Funds. | . || Assets. i —_—s 1 da ° 5 
} } | o | @ @ i} ers. | | 
PE l J | z aoe oe & sen ene a 
1895....| 51 | 152} 16,726, 0-3 | 113) 21,960, 05 72°7|| 4,539,984) 802,853) 17°7 ‘ a 19 
1900...) 53 | 160, 25,040 114, 32,970, 07 714) 5,002,044), 823,212) 164 1 ho .> 
1905....| 55 | 147} 27,000) 05 48,631, 0-9 74°7|| 5,445,037 846,784, 156 oe 30 
1906.....| 57 143, 21,882) 03 ee Be 747)| 5,616,908), 916,546, 1080 20 
1907....| 57 137, 15,969, O3 o: 09 75'3|| 5,842,247 751,044 aad $6 
1908. ...| 58 133 18,101) 0-3 8°7 | 09 76°7|| 6,015,902, 902,794) ee 17 
1909... 59 130) 23,639 04 | $0 57,701, 09 766) 6,134,176) 871,199 ol 1% 
1910...) 59 127, 28,392) 0-4 59,575, 09 7611|| 6,352,463) 1,021,963 cone 3a 
1911....| 60 122) 18,381) O3 | 62,413, 09 770}, 6,560,770), 994,475) soeeal is 
1912...) 62 120; 15,732) 02 | 93, 64,295) 09 776}, 6,854,708) 1,061,799) ee 3s 
1913....| 62 | 114) 14,052) 02 101) 65,998 09 T74|| 7,344.308)| 1,233,891, 110 18 
1914...) 62 | 114 17,763, 02 109| 70,206 09 766), 7,588,166 1,666,413, sanaeel 14 
1915. ...| 62 | 106) 20,106) 02 | 11-1) 71,808) 09 77-2) 8,322,373 1,431,627 aiheeel 33 
1916...) 62 | 101, 20,268) 02 13-7, 73,585, 08 75°2|| 9,142,964 1,847,653 aeaed 34 
1917... .| 73 | 94) 23,935) 02 136, 75,453, 0-7 76°} 10,010,415)| ee 9 
1918....| 75 | T3| 27,370) 02 | 151) 79,470, 06 | 10,361,605) 76°8|| 13,497,049), 3,039,796 130.000 08 
1919....| 77 | 65, 42,538) 03 148, 82,165 05 | 13,014,325) 77-9|) 16,696,039 3,570,428 Ame 47 
1920...) 82 | 50, 47,104, 02 | 120) 88,627, 04 | 17,675,181) 824) 21,463,857) ti ivrnyte BPH 
1921.. | 84 | 55, 87,457) 0-4 | 52,204 0°3 | 16,843.9091 84°8)| 19878436 3.255447, 16-4 $559,436) 2" 


eee CaP ITAL 
Subscribed. 


£ 
Old 4,000,000 
New 80,000 


Per Share. 
Old 2100 
New £20 


* Excluding agencies. 





+ Includes cover for acceptances. 


PROVINCIAL BANK OF IRELAND, LIMITED. 


ESTABLISHED 1st August, 1825. 





Paid-up. Callable. Reserved. 
£ z £ 
500,000 1,500,000 2,000,000 
40,000 .... Nil. 40,000 
Per Share. Per Share. Per Share. 
- £12 10s £37108 .... £50 
a, saat hs. wee £10 


Registered under Limited Liability Acts, 1oth July, 1882. 


Prorits anp DivipENDSs. 


Market | Year Net § PerCent. ——Dividends—. Reserves, Carried 
Value. Ended Profits, of Amount. Rate. &e. ~— 
| Dec.3l. & Resources. é 2 14.396 
£ | W9Ll.. 94668 .... 126 .... G18) . 30,114 13.298 
820,000 | 1912.. 97,464 .... 126 1... 63562 .... 19h... 3,000 .... 1387? 
| 1913.. 106141 2... 137 63,562 .... 12h... 42000 .... Dente 
61,000 | 1914.. 104463 2... 117 62,297 +++ $5,000... 21088 
| ‘WMS... 2580... 1-20 58,500 .... 12 me soos NO 
Per Share, | 3917). 112273 1... O98 soazs 1... I 58,000 .... 18,989 
e030 |«s«1S18.. 133,77 0°89 51,941 47,000 .... 17,738 
| 1919.. 123424 .... 068 51,030 . 1 42,000 4 
£15; | = 1920.: 124,984 32.) O61 51,030... 55,000... 24,780 
| 192). 100,112 0-48 51,030 .... 13 25,000. ' 


Continued on page 1008. 
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Clerical, 
MMedical & General 


LIFE ASSURANCE SOCIETY. 


19th Division of Profits as at 
30th June, 1921. 


PRE-WAR BONUS and PRE-WAR 
VALUATION at 23% maintained in full. 


THE SOCIETY HAS NEVER PASSED A BONUS. 


Chief Office : 
15, ST. JAMES’S SQUARE, S.W.1, LONDON 


In conjunction with the Employers’ Liability 
Assurance Corporation, Limited, the Society is now 
in a position to transact 

ALL CLASSES OF INSURANCE. 





THE 


PIONEER LIFE 


ASSURANCE COMPARY, LTD. 





Chief Offices, 
'67, Dale Street, LIVERPOOL Established 189 1. 


SEE 


Life Assurance Funds: 
| £350,000. 


| Total Claims Paid: 
£700,000. 





The 


Scottish Temperance and_ 








British General Assurance Co., Ltd. 








ABSTAINERS’ SECTION, 


With specially reduced rates. Policies issued 
making provision ane Sickness, Death, or 
e. 


Agents will find this one of the most attractive 
Offices to work for. 


Head Office—109 ST. VINCENT ST., GLASGOW. 
London Office—3 CHEAPSIDE, E.C. 2. 











Number. 












ASSETS EXCEED £1,500,000. 


oath N Er > 





Managing Director: J, JLFR ANCIS, O.BE., LP. ' 
| LIFE. FIRE. ———— NTS | 
M fARINE. fg “OTORS 7 





; RK 
c oMP £ NSATION. 


LU : on) < 
ee a a 


Se ee 


> we rN, iri Pa 


Wy NATIONAL ‘HOUSE. |. 
| Newgate St. LONDON. «2s EM 





~ ay = x Underwriting Ree aaa rr a2, CORNELL LONDON, E32. 
——— eee 


PROSPECTUS ON APPLICATION. 














THE 


WORKS and LIFE of 
WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. 
£3 15s net. The “Works” only will 
also be supplied, £3 7s 6d net. 


Prospectus sent on Application. 


7" “eae 
Life of Walter Bagehot 


By his Sister-in-Law (Mrs. Russett Barrinc- 
ton). With Portraits and other illustrations. 
(In the original binding.) 8vo. 145 net. 


(1914.) 









LONGMANS, GREEN & CO., 
39 Paternoster Reis London, E.C. 
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| LIABILITIES. ASSETS. 
| | | 4 Discounts; —— 
2 | | 2 | cash at) ¢ | | 8 a | ¢ i¢ 
5 2 | Call and | 3 | Invest- Advances|' * 2 e 
. | Notes, | Shore | | ments. | S| | including: a g |9 
o otice. | & reasur o he $ 
Ae | | | & | Bills. | = = | a 
06 474,367, 83 
os | $1 21 
07 | Le 16 
z i 
07 56 ig 
o7 56 16 
06 48 15 
os o 14 
06 58 13 
o6 83 12 
06 1,045,881) 11°8 12 
o4 1 ll 
0-4 1,365,756) 136 1 
04 1 123 09 
03 2,120,873 14-0 4 
02 4,460, 12°7 7 
0-2 105 O7 
o4 | 95 08 
ROYAL BANK OF IRELAND. 
ESTABLISHED 1836. 
| Prorits anp DivipENpDs. 
Year Net PerCent. -——Dividends—. Reserves, Carried 
eg PIE Market. ~s ~~ ts. eee: aa Rate. > or ws d 
Subscribed. Paid-up. Callable. Reserved. Value. | a: ao tees a wees ae 3 7 ‘ vane ass 
2 £ £ £ £ | y912"° 37,149 .... 150 . 29,662 10} .... 7,500 13,224 
sooo... opm... open... sooo... someo | Hae SAAR gp BR aoe 
1 —_ ; -” a i 3,026 
1915.. 42,187 155 26,750 10 15,000 13,465 
Cn 1 a i em 
Per Share. Per Share Per Share Per Share PerShare. | 1918. 36.367 1 2 pene 21 "375 10 14300 8342 
= = = - ul | yea.) 48a 1-02 16.800 8 S003 22. Gass 
192].. 50,165 101 18,900 y 32,299 5,849 
oS | eee eRe Lt é: Race eee De ps Me ce * ‘Free of income- tax, - 
LIABILITIES. ASSETS, 
(39 ie aT —— Teel | sw |. eo 7 
Bins a | | 2 re >| De a ii wactan — ; r Sis | os 3 
: 3 iS .| it Liabili- £29 —/ 2 g < 
aaa 25, Capital | S| un- | 5 | stat | Bod ¥| S| end B || tesor 3 a| & |Invest-| 8) 35 18) aa | s 2 
mae 82 and | © | dividea | Y 2 BBS 5 Current 3 Assets Zea0| 5 | ments | o a5 S | vances © 'Premises.| 2 
 \Reserves.| = | Profits. | 3 | 3 "22z| $ Accounts.| 5 " 15.294! 5 | "is! 8 ls 5 ae 
F & | Poem. | & é o*/é - “mas e) le) 8 le] : é 
TT 2 Te z z l 1.4 eo kl Ue Ff 
ime) as Sus seals eles eel sod weed oe mera ais 1 
1900... 7) 198 40,776) 12} 1;938,143) 76°5\| 2.531.722), 201,536, 80 416 23,793, 09 
1905 ..| 10 205 33,742) 0-4) 1,869,156) 76°5) 149,238 6-1 370 20,000, 08 
1910.) 11 212 32,555) 0-4) 1,781,988) 756) 2614 185,793, 7-9) 892,615) 379 aeeey) os 
1913../ 11) 511,000,200 38,301) 3,582) 01) 1,972,768 73|| 2,554,675 131,066 51 ¥ 30,967} 12 
1914... 12 531,000 204 37,089) 4,854) 02) 1, 773) 2,584,472 | x 30,967} 1:2 
1915... 12 531,000.196 41,713, 5,305, 02| 2,111,600) 77°8)) 2,714,769) 131.1 41 30,967) 11 
1916 .. 12 | 155 38,601) 90481 0-4] 2'104,003 817 2,575,446, 263,974) 10-2) 385 30,967) 12 
1917..,12/ 41 15°5 100) 6,062, 02) 2,190,398) 82'3) 2,664,671 | 319,912) 12:0, 317 oo) 12 
1918:. 12 422500120 33.467 ye | ve | 3,056,361! 86°5|| 3539860) 517,893! 146 46-3 32,740} 09 
1919..'12 363,000 97 14,793, |... | 3,338,435, 893) 3,739,788|| 278,793) 7-5 46 37,824, 10 
1920..; 12 380,000; 81, 15,283, 4,285,371, 911) 4,704,037) 161,257) 3:4/1,619,881| 34-4 42,316) 09 
1921.. 19 400,000 8:1) 16,349) os ve 4'510,214) 91-1) 4,549,409)| 299,989) 601,574,549) 318) 108,972) 22) 2,913,193, 589% 52,706 1.1 
ULSTER BANK, LIMITED. 
ESTABLISHED 1836. 
Affiliated with London County and Westminster Bank, Limited, in October, 1917. 
Prorits AND DivipENDs. , 
ee. Caprrat Year Net PerCent. ——Dividends—, Reserves, Carried 
es . Ended Profits. of Amount. Rate. &c, Forward. 
Subscribed. Paid-up. Callable. Reserved. Aug. 31. £ Resources. £ % 4 a 
‘ | ¥911.. 115,975 .... 1°06 .... 200,000 *20 . 15,500 57,566 
4 £ £ | 4912.. 116,641 1:10 100,000 *20 . 33,000 21,207 
1913.. 121943 .... 106 100,000 *20 .... 17,000 26,150 
3,000,000 ...... 500,000 ...... 500,000 ...... 2,000,000 1914.. 122,940 . 096 100,000 *20 15,540 
1916. 3408s O87 Be'891 a1 41,600 23.088 
* 087 84 
Per Share. Per Share. Per Share. Per Share. int, 135,18) 0-74 79,688 21 34,000 36,561 
met i.s.. 420s ...... re £10 | ae 093 .... 98167 213 .... 20,000 108,734 
/ ; | 1919.. 174,816 062 .... 74,375 21 .105.300 103,875 
Authorised note issue, £311,079. 1920.. 210,306 O71 74,375 21 133,000 106,806 
| 492].. 195581 . 0-70 74,375 .... 21 135,000 93,015 
ld oe a Ss eee Se eat eet ae * Free of income-tax. _ +15 months. 
! 
LIABILITIES. ASSETS. 
i _ — j —_ 
Year |.$ : pares ee oy og Oe td _ _e ee 
Ended | 24 = re e 2 | Deposit | ¢ | Liabili- | < 2 | coun < g 
Aug. 31. gs Capital é __Un- s 2 Bills for & aa | § i = S | Invest | é counts, | 8 5 § 
SE and ; divided; © | Notes. > | Collec- ~ |Current!) © | Assets. 2 | ments and | g ® 
4H Reserves.| S | Profits.| 5 2 tion. = \Accounts.| 5 5 S| Short | 5 é = 
ee Ek ee _& & |) Loans. | & ) ™ |* 
1990 ..| 56 | 1,000,001 166) 14378| 02| 672005, 1121 2 | ae : nl 60.136) 08 
-+| 56 | | | 4,018,130) 670) 
189 ..| 61 | 1,000,000! 141, 19010 03 699,367 100 us 1,511,716 ‘214-309 601; 52,128) 08 
1900 aa S 1,200,000. wa a . 860,100 “ 153 1,767,070 4,877,447) 620) ae os 
1906 | 70 | 1,200,000 129, 2241/03, 898430 97, iea| xiseasel Pear'asi! 6x8) Nil. 
1907 .. 70) 1,200,000 123, 10,498, 01 922,200 94) 138 6,137,715, 630| Nil. 
1908 ..| 72 | 1200000 120 21.757, 02, 863012 86 15°3, 2.553.472 582, Nil. 
1909 .. 72 1,200,000 118 32,031) 03 904,200 8:9) 143 2,757,982 | 586) Nil. 
1810 -.| 73 | 1,200,000 11°3 sia) O4 1,042,359 98 153, 2,797,132 6,183,577, 583, Nil. 
tate | 40 | Leonean toa, weaee Os) 1 a4 149 2,853,742 6; 591| Nil. 
--| 7% | 1,200,000 105, 21,207, 02 1 92 136, 2.879,017 6,967 611; Nil. 
11s: 76 | 1200000 99 26.150 02, 121042 101 158, 2'8925¢4 7,519,499) 604) Nil. 
--, 78 | 1,200,000 ) 15,541) Nil. | 
1915 ..| 79 1,200000 88) 154% 01 1 125) ail 497899 Tassos 439, Nil 
1916 ..| 80 1,200,000 78 23028 02 2417187 15-7) 2071) 4,897,599 5,971,577, 43 4 
1917 ..| 83, 1,200,000 70 241) 6,484,752 5,187,511) 336) Nil. 
Nor. 3i | | | | 0 186 243, 6524 64 377, Nil. 
“a 200,000 49 108,734, 04 4,204,918 199, a F 
1919 + 108 | 1,200,000 $3 : oe 4,492,374 158 257 names 461 Ame so = si 
ga) | 13 | 1 3 187, 10,246,765 34°5| 13,782,494) 46°5, 135,052 
‘ am 4S SS.01S OS | 2075418 75 154 S786768 Se1lt14158967| 510, 199691, 07 
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HEAD OFFICE: BROWN’S BUILDINGS, LIVERPOOL. 


Telegrams—Marfirac, Liverpool. 


LONDON OFFICES: 


7 Angel Court, E.C. 
14 Royal Exchange, E.C. 


} 62 London Wall, E.C. 


CAPITAL £ 1,000,000. 
Subscribed, £828,000. Paid up, £207,000. 


Bankers: 


BANK of LIVERPOOL & MARTINS, Ltd. 


Managers: 
MANN, MACNEAL & STEEVES, LTD. 
London Underwriter: Fire Manager: 
E, BAILEY. P. H. EXELL, 


Liverpool Underwriter : Accident Manager : 
A. W. EDMONDSON. DOUGLAS LAWSON. 





BANCO CENTRAL 


Bogota Colombia, South America. 


Established in 1905. 


Cable Address: Gerencia, Bogota. 


Capital paid up - - $2,300,000 
Reserve Fund - - $664,693.51 
Provision Fund - - $113,267.66 


Manager. 


G. Gonzalez Lince. 


Secretary. 


Luis E. Williamson. 


Cashier. 


Leopoldo Baron. 


Collection of Drafts and every 
description of Banking and 
Kxchange Business Transacted. 


Issues Hypothecary Bonds. 












CONSTABLE 


LONDON. BOMBAY. SYDNEY. 


Colonel Repington’s New Diary. 
AFTER THE WAR. 21s. net. 


_ _STaR.—" Full of interest and instruction. . . A succes- 
sion of brilliant studies on the spot. . . . Able, homest 
and fearless. . . Colonel Repington shows an ardent 
good-will towards the peace-makers . . . it is one of the 
most refreshing characteristics of a very excellent book.” 


Hilaire Belloc. 
THE JEWS. 2nd Impression, 9s. net. 


SUNDAY TimEs.—"™ An excellent piece of work. It shows 
that carefully acquired mastery of the subject in hand which 
marks all its author’s utterances on important subjects; its 
honesty is undeniable. Its kindly intent can be 
questioned by no candid reader. . . . His diagnosis 
is admirable. His prognosis is reasonable and well argued.” 


Gustav Cassel. 


THE WORLD’S MONETARY PROBLEMS. 

Paper, 3s. 6d. net. Cloth, 5s. net. 

_ Economic REview.—‘‘ A masterly exposition of the 
origin and meaning of inflation, what is entailed in defla- 
tion, the advantages and disadvantages of a gold standard, 
&c., which assumes no prior knowledge on the part of the 
reader. In view of the Genoa Conference, we could wish 
that every delegate. . . should study carefully and ponder 
over what one of Europe’s most brilliant thinkers has to say 


as to the real meaning of the present colossal mutual 
indebtedness of nations.’’ 


Gustav Cassel’s New Book, 
MONEY AFTER 1914, is in active preparation. 


COMMERCE AND INDUSTRY. Edited by 
WILLIAM PAGE, F.S.A. With a Preface by Sir WILLIAM 
ASHLEY, M.A., Ph.D., Vice-Principal of the University of Bir- 
mingham, and Dean of the Faculty of Commerce. 

Vol. 1—A Historical Review of the Economic Conditions of 
the British Empire from the Peace of Paris in 1815 to the 
Declaration of War in 1914. 32s. net. 

Vol. I1.—Statistical Tables. 24s. net. 

SPECTATOR.—" An excellent volume of statistics which 
will, we are sure, become a standard book of reference.”’ 

WESTMINSTER GAZETTE.—" Here, indeed, is the back- 
bone of any impartial survey of the commerce and industry 
of this century. More constructive and even more exacting, 
to those accessible to the meaning and manipulation of 
tabular material, than any commentary." 


Elwood P. Cubberley. 
HISTORY OF EDUCATION. 18s. net. 
EDUCATIONAL TrmEs.—"'A massive production . <a 
very refreshing. . . . The author has made a careful and 
sympathethic study of European conditions. ... The 


book will take its place as a standard text-book in university 
classes in education.” 


Robert Jones. 
A PRIMER OF SOCIAL SCIENCE. 4s. net. 


NEw STATESMAN.—’ Dr. Jones covers an immense 
amount of ground—sociology, psychology, political theory, 
and their bearing on actual problems, such as nationalism 
and Imperialism, State organisation and Parliament are all 
discussed . . . There is no other book that covers quite the 
same ground, or provides so useful a brief introduction to 
the whole field of social science for the general reader.” 


Ramsay Muir. 
THE EXPANSION OF EUROPE. New Ed. 12s. net. 
MANCHESTER GUARDIAN.—" It is a good sign that so able 
a summary of history as ‘THE EXPANSION OF EUROPE’ 
should have met with a sufficiently encouraging reception to 
keep Mr. RAMSAY MvIR busy with fresh editions. The 
third edition is more than half new, and the two additional 
chapters have the same lucidity, range, and certainty of touch 

that are so marked in the earlier portions of the book."’ 


NATIONALISM & INTERNATIONALISM. 7s. 6d. net. 
NATIONAL SELF-GOVERNMENT. 7s. 6d. net. 
LIBERALISM & INDUSTRY. 7s. 6d. net. 


Samuel J. Holmes. 
THE TREND OF THE RACE. 18s. net. 


HAVELOCK ELLIS, in THE NEW GENERATION.—" A com- 
prehensive statement of the eugenic problem ... learned, 
impartial, and easily intelligible. .. . Sixteen chapters 
which all deal with attractive and important problems con- 
nected with heredity and selection—crime, mental ability, 
war, religion, alcohol, disease, consanguineous marriage, 
assortative mating, the influence of order of birth and age of 
parents upon offspring, industrial development in its racial 
influence, &c. All these topics are discussed in a com- 
prehensive and helpful manner, and there is a useful 
bibliography at the end of each chapter.” 


MAKERS OF THE XIXth CENTURY SERIES. 
VICTOR HUGO. By Madame Duclaux, 14s, 
net. 


CECIL RHODES. By Basil Williams, 15s. net. 
MOLTKE. By Lt.-Col. F. E. Whitton, C.M.G. 


18s. net. 

BISMARCK. By C. Grant Robertson. 10s. 6d. 
net. 

ABRAHAM LINCOLN. By Lord Charnwood. 
10s. 6d. net. 
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LATEST BALANCE-SHEETS OF COLONIAL AND FOREIGN BANKS HAVING 
LONDON OFFICES. 


Prorrr axp I.0ss Accounr. 


(1) COLONIAL BANKS. 





























Dr. & Cr. ‘ 
—— Stamp dut capital... 20,000) Balance of undivid 
AN BANKS Daan ot emis Od | cm ae Sm 
rr toad "ss... "Booo| “Simarebragas Teer SUP 
a Sicoben oral saat 
com , ; 
ANGLO-EGYPTIAN BANK, LIMITED. dividend payable July, | 
The report presented at the meeting held on November 29, | Balance ca ied forward ...... SBD 
ag21, states that the ee profits for the year ended aol = 
August 31st last, including adjustment of taxation, and 0,180 


NATIONAL BANK OF EGYPT. 


The report presented at the meeting held in Cairo on 
March 2ist states that the gross profit for the year ending 
December 31, 1921, after providing for depreciation on the 
bank’s buildings and furniture, for rebate of discount and 
for bad and doubtful debts, amounts to £991,830. After 
deducting from this sum for directors’ fees, £11,667; for 
current expenses, £)421,607— 2,433,274; there remains 
£558,556. In conformity with Article 49 of the bank’s 
statutes, a dividend of 4 per cent. is payable on the share 
capital, £120,000; after this statutory distribution there 
remains £,438,556; adding to this the balance brought for- 


after making full provision for all bad and doubtful debts, 
are £450,617, and deducting the expenses, amounting to 
£331,734, there remains a balance of £118,883 net profit for 
the year. To this amount must be added £50,000, the 
balance carried forward on August 31, 1920, making 
£168,883, which the directors propose shall be dealt with in 
the following manner :—Contribution to staff provident 
fund, £6,580; interim dividend of 5s per share, free of in- 
come-tax, June ist, £30,000; dividend of 10s per share, 
free of income-tax, to be paid on December ist, making 
with interim dividend 15 per cent. for the year, and bonus 
of 2s 6d per share, also free of income-tax, £175,000 ; 
written off premises account, £5,000; balance carried 
forward, £52,303—Z 168,883. 
BALANCE-SHEET—August 31, 1921. 








L Es. ASSETS. £ - : 
Oapital—120,000 shares of £15 * | cosh in Leadon, ot branches, | ward from last year, 4,172,364, the amount available is 
r sh £5 r share in transit, and at call...... 1,579,455 T . * . ree 
paid a nntesrcepereceres+ 600,000] British War Bonds at cost or £610,920. The directors consider it prudent to allocate to 
Reserve fund ..............+. oe enon oo nscoovs eeeee aes 7063 | special reserve for contingencies a suin of £100,000, which 
a7? -  pipeamannaelpabescent ’ leaves £,510,920. From this amount the directors recom- 

Acceptances for account of Advances and other accounts 5,031,804 ‘ P $48 _ as 
clicats, Ap — aang 273,396 | Liabilities of clients for ac- mend the pay ment of an additional dividend of 11 per cent. 
Deposit, a, se other rae ee a 273,39 | on the share capital, which will absorb £330,000, and leave 
eae UDG COMED" | 941,582 8 F4.235,000 British Geesseny a balance to be carried forward of £180,920. The total 
Balance of profitandloss .. 133,883) bills ........-...++0+-- «+» 5,694,209 dividend for the vear will thus be at the rate of 15 per 
Liability on bills of exchange Freehold and leasehold pre- : ¢ : : 7 
rediscounted, £16,308. Slirencncnnsescesessscece 161,710 | cent., equivalent to #1 10s per share. An interim dividend 
14,089,677 | 14,089,677 | Of 8s having been paid on September 5, 1921, the balance 
Prorit axp Loss Account, remaining to be distributed will be 4.1 2s per share. 
Dr. £ Cr. £ 
Anterim dividend at 5s per Balance brought forward BALANCE-SHEET—December 51, 1921, 
share paid, free of income- from August 31,1920 ...... 50,000 LIABILITIES. £ ' ASSETS. _ £ 
tax, June 1, 198] .......... 30,000 Gross profits for the year Share capital—300,000 fully- Government securities and 
Written off premises account 5,000 ending August 31, 1921, paid shares of £10 each .... 3,000,000) securities guaranteed by 
Balance, p to be dealt including * adjustment of Statutory reserve fund...... 1,500,000} the Egyptian Government 6,35! ,056 
with as follows:—Dividend taxation, and after makin Special reserve .........--- 700,000 | Sundry securities ............ 261,050 
of 10s per share, free of full provision for all bad an Current, deposit, and other Advances on merchandise. ... 3,112,925 
income-tax, to be paid doubtful debts, £450,617; RIT oc dnote codes ceen4 11,469,961} Advances on securities ...... 2,321,047 
December Ist, making with less expenses in London and Egyptian Government ...... 700,771} Advances otherwise secured 402,945 
the interim dividend 15 per at the branches, £331,734 .. 118,885 | Mixed tribunals...... ce nedeut 1,671,600 | Sundry other advances... .... 751,269 
cent. for the year, and bonus Bankers’ accounts .......... 605,285| Egyptian Government ...... 467,8C2 
of 2s 6d per share also free Cheques and bills payable .. 218,384) Sudan Government.......... 54,279 
of income tax, £75,000; Rebate of discount on bills Bills of exchange ............ 1,823,055 
staff provident fund, £6,580 ; PEED vos 0h sdabeescess 11,217| Local bills discounted ...... 116,559 
balance carried forward, Staff providentfund ........ 21 Cheques receivable .......... 875 
HS2,SOS 202... cceeeeeee cence 133,883 Dividends unclaimed ........ 14,216| Buildings, furniture, &c. .... 310,464 
~——— | Provision for payment of final Money at call and at short 
168,883 168,885 | dividend at the rate of 11 per MOMSS...200.cccccccreeerres 1,530,050 
cent. perannum .......... 330,000! Bankers’ accounts ........-- 893,623 
Profit and loss account bal- Bank of England ..........-- 105,588 
+E - _ - BRED ccccccccccccccesecccse 180,920} Cash: Notes, ££1,718,045; 
BANK OF BRITISH WEST AFRICA, LIMITED. gold _and silver coin, &c., 
. . RELSH,SIBTES .....0..00000 1,921,407 
The report presented to the meeting held on July 14, ee mina 
1921, is as follows :—After providing for current charges 20,423,974 20,423.974 


{including the contribution to the staff profit-sharing fund), 
rebate on bills, and bad and doubtful debts, there remains 
a net profit of £139,803, to which must be added £30,377 
brought forward from last year, making a total of 
£170,180. Of this sum £32,000, being 4 per cent., has 
already been distributed in interim dividend, and the direc- 
tors now recommend the payment of a final dividend of 4 
per cent., absorbing a further sum of £48,000, making 
the distribution for the year 8 per cent., less income-tax. 
420,000 has been applied to the payment of stamp duty 
upon the new capital authorised, 415,000 has been applied 
to writing down premises and furniture account, and 
45,000 has been added to the bank’s insurance fund. The 
balance of £'50,180 is carried forward. 
BALANCE-SHEET—March 31, 1921. 


There is a contingent liability in respect of bills rediscounted of £2,152,172. 
Under the Rendias “ Bankers’ accounts” is included £568,622, to credit with 
baoks in Germany and Austria. 


Issue DEPARTMENT. 


&e | fx 
feemel .ccccccccccvccecs 000,000} Gold ........00-ceeeeeeeeeeee 3,339,575 
———* - British Treasury bills ...... 15,160,427 
| Securities— 
Egyptian Government 
securites and —— 
guaranteed by the a 
cgyptian Governnes. = 426,657 
British Treasury bills an 
| Nations! War bonds ... -18,073,545 


7,000,000 | 37,000,0€0 





__ LAABILITIRS. £ samen NATIONAL BANK OF SOUTH AFRICA, LIMITE! 
See sald up .. seein em a> & teen * bankers, at The report presented to the meeting held at Pretoria on 
ee ee eee Cash in transit asm = cen 1k June 29, 1921, states that, after making full provision for 
eheetieies »S2hi41| Government seourities...... 141,374 | ad and doubtful debts and applying £50,000 in reduction 
Rebate on bills ............, "Tse | Ween Ann Bee aia 6a "E 59,150 | of bank premises account, the net profits for the year are 
xy: —~ »>~ B~ Jeecenaneyeadiens o- 1g0| (50000 shares of £1 each, fully ate £382,081, inclusive of the balance of £43,200 brought 
Teel dividend, payable 15th | —_ Bills of aa, forward from March 31, 1920. The bank’s invest- 
Butense of prot cassicd te. “”™| Treasury ills .. .-s0++.0-. 700,000 | ments stand at or under the present market prices. The) 

Linbility a biisrediccornica 228) Loans, advances, and ‘current ” | recommend that the profit be apportioned as follows :—To 
gy to | Bills for collection, contra... “aaitens | “ividend of 8 per cent. (of which the interim dividend paid 
change contracts for purchase | Taability of customers for ac- for the six months ended September 30, 1920, absorbed 
ERGO of wc aaa. | Premises andfarniture......__ ras, £118,600), £237,200; to reserve fund (raising it © 


41,300,000), £50,000; to pension fund, £60,000; © 
balance to be carried forward, £34,881—£382,081. 








i — 
13,$75,657 1 3,475,637 
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12 Reasons 
WHY 


—Your office machinery is incomplete with- 
out the new Marconi International Directory, 
Buyers’ and Exporters’ Guide, which marks a 
newerain Directory Publishing, and comes as a 
great new service to businessmen everywhere. 


1. It contains the full titles of 41,299 of the 
World's leading business houses, carefully 
selected and arranged in one alphabetical 
series and tells you their business. 

Gives you their full postal addresses. 
Supplies you with their proper cable 
addresses. 

And states the telegraphic codes they use. 
. Includes a Classified Trades List of more 

than 60,000 entries arranged under 4,119 

various Trade headings and shows you at a 

glance the principal firms in each country 

engaged in a particular trade. 

6. Distinguishes clearly between actual 
manufacturers and dealers. 

7. Contains an alphabetical register of cable 
addresses enabling you to identify at once 
the sender of a cablegram when an un- 
familiar signature is used. 

8. Provides you with a method of referring 
to any firm mentioned by a simple 5-figure 
indicator. 

9. It is so arranged and indexed that it can be 
referred to with equal facility by subscribers 
of any nationality. 

10. The book throughout has been expressly 
designed for quick and convenient 
reference to any item. 

11. No book in the world offers such a com- 
plete service to progressive business men. 

12, As a subscriber to the Ist Edition you will 
receive special concessions and considerable 
reductions in connection with future Editions. 

Think of the many ways in which this volume can 
save you time, money and worry in the daily routine 
of your office. Consider the valuable assistance it 
gives when seeking new markets in which to buy or 
sell. Any business house engaged in foreign trade, 
however small, is severely handicapped without 
this valuable work of reference. 

Hundreds of orders have already been received. 

To ensure early delivery 


You should fill in 


this Coupon to-day 





Wr wh 





MARCONI INTERNATIONAL CODE C®., LTD., * 


Marconi House, Strand, London, England. 


Please send me, carriage paid, a copy of the Marconi 
International Directory, for which I enclose 
remittance of 25|- 


Name 


SOOO O SEO SEH SHEE EEE EER HOHE HEHEHE EEE EEE HEHEHE EH EEE HEEH, 


Number 
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Watrace & Werr, Ltp., 
43, ARGYLL STREET, 
GLasGcow. 


To :— and August, 1921. 


Messrs. RATNER SAFE Co., LTD., 
61, Queen Street, Glasgow. 


| 
| 
| 
| 
Dear SIRS, 

We wish to express our satis- 
faction with the way in which 
your safes withstood the fire 
which occurred in our premises 
on July 2nd, 1921. We had three 

of your safes—a small Book Safe 
containing private documents, a 
large Double-doored Book Safe, 
and a two-ton Drill-proof Cash 
Safe. The smallest safe was 
found and opened a few days 
after the fire, the large Book Safe 
was got out a fortnight after- 
wards, while it was three weeks 
before the two-ton Safe was seen 
50 feet below where it had been 
seated. All three safes were 
subjected to a scorching heat. 
We have pleasure in informing 
you that the contents were found 


absolutely intact. 
| 





We are, Yours faithfully, 
WALLACE & WEIR, 
(Signed) Ropert MILL, Secretary. 


LONDON: 29, CANNON ST., E.C.4. 
Works: BROMLEY - BY - BOW, E. 
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Number. 


BALANCE-SHEET—March 31, 1921. 











TIES. Se & 
Subscribed capital -------., 2,965,000 | Oost ane ens TAOTARG 
(fully paid). | Remittances in transit ...... 2,545, 
Sal . copeoecseces coe we Native gold on hand and in 
Notes in circulation.......... | fmmsit 2.6 eee e eee e een eeees 
current, and other | Money in London at call and 
es | pritish and Colonial Govern 

ou at date ..... . 2,523,285 ment and other 8 

ee eS on oom oy Government of “ae 
rs _— Sabocoee .. 1838 Unionof el 
t— market prices a 
— ot divided en taanch March 31, 1921 .........+-. 3,756,769 

31, 1920, £43,200; net t Bills of exchange 

year March _ | end es date .. 8,982,352 

stein divilema pesd perce in South Africa, 812,888 

November 23, 1920, 263,481 discounted, &c.. .33,352,024 
Contingent liability in respect Bank furniture and fittings, 

of loans guaran’ eenery ene eames beeene 

SE cocasenencessensees 86,978 Bills for = 12,241,838 

Loans guaranteed 
Since increased to £1,300,000. (as per contra) .........+5+ 86,978 
71,975,771 71,975,771 
Prorit axp Loss Account. 

a fale é 13.8 | oa profits (including bal 
Retase o= mm res due | Gross ing i 
Exypemdarce. metuimg rents, | gmoe andivided at March 31 

rates, salaties, remuner- | 1920, p. £43,200), after de- 

ae SP aeeane | —s ——. due on 

tors, oeber eposi' come-tax, 

at head office and Sebes 1,271,116, duty on note circulation 
Balance carried forward .... 382,081, other enna taxes, 

| ioe c 8 Buttes, 

i pro- 

vision for losses and contin- 

| gencies, and depreciation in 

| the value of investment 

SEE. os cchabbaeessedee 1,726,445 
1,726,445 1,726,445 


It is announced that the balance at credit of profit and 
loss account for the financial year ended March 31, 1922, 
amounts to £193,000. This figure is arrived at after taking 
into account (a) balance of £34,000 brought forward from 
the last year, (b) transfer of £300,000 from reserve fund, 
and (c) transfer of £25,000 to bank premises. All bad and 
doubtful debts have been fully provided for, and the bank’s 
investments have been taken at or below present market 
price. At the general meeting of shareholders to be held 
at Pretoria on June 30th next, the directors will recommend 
that the profit and loss balance of 4,193,000 be allocated as 
follows :—Interim dividend for the half-year ended Septem- 
ber 30th last at the rate of 8 per cent. per annum, which 
absorbs £118,000; pension fund, 450,000; balance carried 
forward, £25,000. 


STANDARD BANK OF SOUTH AFRICA, LIMITED. 


The directors declared an interim dividend of 7s per 
share (being at the rate of 14 per cent. per annum) subject 
to income-tax, out of the profits for the half-vear ended 
September 30, 1921. 

BALANCE-SHEET—September WO, 1921. 


LIABILITIES. z ASSETS. £ 
Capital subscribed, 445,833 Cash im hand and with 
shares of £20 each REE ied cb ie bacneiiss 9,908,277 
(£8,916,660) called up £5 per (Including deposit with 
SHAE ..........eceerceese 2,229,165 | South African Reserve Bank 
Reserve fund ....ccseeeeers 2,893,335} in terms of the Union of 
Notes in circulation ........ 4,46C,700 | South Africa “Currency and 
Deposit, current, and other Banking Act, 1920."’) 
accounts, including fit Cash at call,andshortnotice 2,515,000 
and loss account, pro- Remittances in transitu .... 1,637,715 
vision for contingencies .. 54,348,545| Native gold on hand........ 196 
Drafts outstanding and *Investments— F 


tances under colle oak 

bills of exchange re-dis- 

SD bancanosatoncuseets 1,146,528 
Customers’ bills for collec- 

tion, per contra .......... 8,487,608 


British Government 
securi 


v- 
ernment, Municipal, and 
other securities 


of stock with the 
Zee Government), 


; Bank of 
West Africa, Ltd. 333% 


£10 shares £4 
£145,836; South Pron 
se ee Stock 
is a ~_ £57,500 5,110,181 
current at this date .. 5,569 
discounted and ad- > 
ustomers .... 39,188,686 


= a nts,inclua. = | peoms Per contra .......... 8,487,608 
ing the War Loan, hese Princ aaa and Premises 

been valued in the aggre- fittings) at = 

gate at under market prices ry -_ 
a8 at September 30, 1921. 


ee eee eee ee es 


73,565,881 
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NETHERLANDS BANK OF SOUTH AFRICA. 
BALANCE-SHEET—December 31, 1920. 


a , 391,533 
wi Investments and secari 
have been issued 4,000 ttances in transit ...... ‘tan 
—_ paid ...... 240,000} Bills discounted & . 
ete cerosewoce eeseeees 41,567; loans, a Ree 971,176 
Current accounts & deposits, = a San 
other lia- 1,006,981 Gate it, furniture, and , 
pits bait bos cgtisntieg banttieeeesexns ce 3,502 
i . ccmecesseseces 5,443 — - annie " _ _— 
— —_ leswss 7 easeent, Investments for pension fund 122) 
1,698 800 1,638,800 
Prorit anv Loss Account, 
2 — includi. t - on rofi . 
pe cluding ren ross alte i 
taxes, salaries, and all intecest — fixed “iootine 
other onyenmes at head rebate on bills not yet due, 
office and branches........ 69,750| depreciation on bank pre. 
Dl. sstteaspendees 3,333) m and furniture, and 
Special reserve fund ........ 5,000 roviding for bad and 
Reserve fortaxes .......... 2,500 oubtful debts.............. 100,003 
Pension fund................ 5,000 ree 
tt <cecnceneceeeéeoe 13,200 
IE 50 cncceceseccesce 477 
Founders’ shares .......... 88 
Balance carried forward to 
next account..........+.... 655 
100,003 "100,003 





AUSTRALASIAN BANKS. 


AUSTRALIAN BANK OF COMMERCE, LIMITED. 


The report presented at the meeting held on July 26, 
1921, states that the balance of profit and loss for the year 
ended June 30th, after making ample provision for all bad 
and doubtful debts, deducting rebate on current bills, and 
expenses of management, directors’ and auditors’ fees, in- 
terest on fixed deposits, rates, &c., amounts to £231,708; 
less graduated land and income taxes for the year, 
£37,312— 194,486; from which deduct interest paid on 
inscribed deposits, £54,907; profit for the year, £139,578. 
From this amount the following appropriations have been 
made: transfer to reserve fund, £50,000; transfer in re- 
duction of bank premises account, #)10,000— £560,000. Out 
of the taxable portion an interim half-yearly dividend at 
the rate of 6 per cent. per annum was paid in January last, 
absorbing £36,000; and a final half-vearly dividend at the 
rate of 7 per cent. per annum is now recommended, 
amounting to £42,000—£78,000— £138,000; balance, 
£1,578; brought forward from last year, £28,813; leaving 
to be carried forward, £30,391. 


BALANCE-SHEET—June 53, 1921. 


L > & ASSET 
Capital subscribed and paid up 1,200,000; Coin and bullion ............ 732,34 
mio ° 250,000| Australian notes ............ 883,99 
Insoribed de BD ccc.cccece 1,372,683 | Cash at London bankers an 
Customers’ deposits and other at short callin London .... 409,015 
BREED ccc nccesccceces ose Government and municipal 
Government vsesecns 184,450! securities ...........+.+-- 407,002 
in and other Balances due by other banks 195,256 
amounts payable .......... Bills receivable in London 
Balances due to other banks 95,361, and remittances in transit. . 1,150,595 
Profit and loss account: Advances against War Loan 
; — and under Government 
forward from June ofan pebuatnabesesdbes? 421,189 
1920, bensendecees 72,391 discounted, loans, ad 
ae pg — 
er 
eee eee ee See 8,141,852 


Contingent liability, con- Provision in terms of clause 


sisting of letters of oredit, &c., 











for which customers are re- association .......+.-++++++ 15,300 
sponsible to the bank,£645,367. Bank premises, £448,915 ; less 
riation from profits = 
pe cccreettecrase 478,915 
12,813,129 12,815,129 
BANK OF ADELAIDE. 
BALANCE-SHEET—March 28, 1921. 
icin LiaBILitrEs, £ m AcunTS. ee 4 
PRET cocnescccses 625,000 bullion, 
Ronwecten’* sho ccosneusese 600,000 ceccvcccccvocceess 286,630 
Profit and loss ............ 73.429| Australian notes.......----- ae 
Notes in circulation ........ 7,306| Government debentures .... 500, 
Bilis in ciroulation.......... 632,566 | Imperial Government Trea- 
Balances due toother banks 160,807| sury bills .....---+-++-+:> ay 
aussetnensnseseesene 5,984,597 | Municipal debentures ....-- ’ 
Interest accrued on fixed de- Money at short call......-- 
its and rebate on bills Bank bills eocces 50,555 
unted........ bénetese 72681; Balances due from other 372.559 
Notes of other banks ....-- 
Remittances in transita a 





—E————— 
- 
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THE YOKOHAMA SPECIE BANK, 


(REGISTERED IN JAPAN.) LIMITED. ESTABLISHED 188e. 





Capital Subscribed & Fully Paid - 
Reserve Fund “ 


Head Office - 


BRANCHES AT 


Yen 100,000,000 
- 6 61,000,000 


YOKOHAMA. 


BATAVIA. HONOLULU. NEWCHANG. SHANGHAI. 
BOMBAY. HONG KONG. NEW YORK. SHIMONOSEKI. 
BUENOS AYRES. KAI YUAN. OSAKA. SINGAPORE. 
CALCUTTA. KOBE. PEKIN. SOURABAYA. 
CHANGCHUN. LONDON. RANGOON. SYDNEY. 
DAIREN (Dalny). LOS ANGELES. RIO a JANEIRO. TIENTSIN. 
FENGTIEN (Mukden). LYONS. SAIGO TOKYO. 
HAMBURG. MANILA. SAN FRANCISCO. TSINANFU. 
HANKOW. NAGASAKI. SEATTLE TSINGTAU. 
HARBIN. NAGOYA. VLADIVOSTOCK. 


The Bank buys and receives for collection Bills of Exchange, issues Drafts and Telegraphie 


Transfers and Letters of Credit on above places and elsewhere, and transacts General Banking 
Business. 


Deposits received for fixed periods at rates to be obtained on application. 


Lonpon OFFICE : T. OKUBO, Manager. 
7, Bisnopseatz, Lonpon, E.C.2. 


HAMBROS BANK LIMITED. 


SUBSCRIBED _— - £4,000,000 

PAID UP . - £1,000,000 

RESERVE - - - . £1,050,000 
Head Office: 


70, OLD BROAD STREET, LONDON, E.C.2. 


Registered Offices : 


41-47, BISHOPSGATE, LONDON, E.C.2. 


West End Office: 


21.24, COCKSPUR ST., TRAFALGAR SQ., S.W.1. 


General Banking Business. 
Foreign Exchange. 
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Prorit axnp Loss Account. 
Dr z Cr. 


Reserve fund ...+....se0++ Balance, March 29, 2920...... 76,571 
Dividend in May, 1920 ...... 25,000; Net profit, including re- 
Dividend in November, 1920 31,250| coveries, and after making 
Bank premises and furniture _ for bad and doubt- 
account in May, 1920...... eee | ul a = sovsoet 

Balance evcvecsccece 73,4 on fix e andre 

— 7 on bills discounted, and 
| deducting expenses at head 
office and 54 branches, in- 
cluding salaries, rents,taxes, 

Mi ceevessncenes eaaienee Nae 

164,679 | 164,679 


The balance of profit and loss for the year ended March 
28, 1921 (including the balance brought forward from pre- 
vious year, £16,571), amounts to 4,104,679, out of which 
an interim dividend at the rate of 10 per cent. per annum 
was paid in November last, £31,250; leaving available 
£73,429, from which it is proposed to pay a dividend at 
the rate of 10 per cent. per annum, £31,250; to transfer 
to reserve fund, £20,000— 51,250; leaving a balance to 
carry forward of £22,179. 


BANK OF AUSTRALASIA. 


The report for the year ended October 1oth last is as 
follows :—After providing for rebate on bills current, for 
British and Australasian rates and taxes, for a bonus to the 
staff, and making provision for bad and doubtful debts and 
other contingencies, the net profit for the year amounted to 
£588,389. To this has to be added £145,874, brought 
forward from the previous year’s account, making a total 
of £734,263. From this total the directors have appropri- 
ated 4,487,500, representing, for the year, a dividend at the 
rate of 10 per cent., and bonus of 3 per cent., both free of 
income-tax. Of this, £227,500, equal to £2 12s per £40 
share, was paid on September 3oth last, as an interim divi- 
dend, leaving £260,000, equal to 6s 6d per £5 share, for 
present distribution on the increased capital. £100,000 
has been appropriated to the reserve fund, and £25,000 in 
reduction of the bank premises account. £121,763 will 
remain to be carried forward to the next account. 

BALANCE-SHEET—October 10, 1921. 
LIABILITIES, a 2 ASSETS. £ 
ee Specie, bullion, Governmen 


t 
| _ notes, and cash balances.. 6,969,413 
Loans at call and at short 


— 
Bills payable, and other lia- 


bilities, including provision CREE ELITE 1,718,000 
for contingencies ........ 4,116,504 British Government securi- 

senacodoecennse SEL . GEE concocvcceseesesesoone 775,261 
ee 3,425,000 Government securities of 
Dividené and bonus payable | Australasia and other in- 

March 3], 1922.......... be | vestments ...... eeoteodiire 985,308 


Profit account balance...... 121,763 Bills receivable, advances on 


| _ securities, and other assets 27,458,504 
| Bank premises in Australia, 
New Zealand, and London 7,829 


37,914,315 





37,914,315 
BANK OF NEW SOUTH WALES. 
BALANCE-SHEET—September 30, 1921. 
LdABILiTIES, 5, ASSETS. £ 
Notes in ciroulation ........ 645,076 | Coin, bullion, and cash bal- 
Deposits, accrued interest, ET dca sa chupidcee eines 8,753,015 
EE 50,489,136 Australian Commonwealth 
Bills payable and other liabili- i Pere 4,983,156 
ties (which include reserves | Fiji Government notes...... 
held for doubtful debts, | Notes of other banks........ 75,136 
amounts at credit of invest- | Moneyatshortcallin London 1,510,000 
ments fluctuation account, | Short-dated British Treasury 
and amounts due to other Sicashs<s< cab oeusudene 1,485,000 
Pl: “bie neceusann enh 10,025,752 | Investments— 


Paid-up capital bearing 6 


British and Colonial 
months’ div., £4,983,380; 3 


Government securities 7,107,305 


months’ div., £16,620 ...... 5,000,000 Municipal and other 
DIE scacnawescoces 3,425,000 | ree 654,634 
Profit and loss, £475,507; Due by other banks ........ 1,255,533 


less interim dividend to 
June 3, 1921, £124,585 .... 
Contingent liabilities— 


| Bills receivable in London 
350,923, and remittances in transit 4,391,395 
| Advances under Government 


Outstanding credits, a) per wheat scheme ............ 1,405,536 
SRD 0000s0cccccss s-++- 1,929,465) Advances under Govern- 
ment War gratuities 

i citut Mimtcetaceus t 921,700 


War Loan advances (Aus- 
tralia and New Zealand).. 489,971 
Bills discounted, and loans 
and advances to customers 35,980,612 
| Bank premises.............. i 
| Liabilities of customers and 
| Others on letters of credit, 
} @8 percontra .......c.e06 
! 
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The report presented to the meeting held on Novy 
29, 1921, states that the net profits ie the ilies, aan 
deducting rebate on current bills, interest on deposits ay 
ing income, land, and other taxes, amounting to £4488 
(making in all £247,917 for the year), reducing valuation 
of bank premises, providing for bad and doubtful debts 
and fluctuations in the value of investment securities, and 
including recoveries from debts previously written off as 
bad, amount to £349,409; to which is added undivided 
balance from last half-year, £126,098—£)475,507. An 
interim dividend at the rate of 10 per cent. per annum for 


the quarter ended June 3oth last was paid on August 26th 
out of the half-year’s profits, in terms of Clause CV. of 
deed of settlement, £124,584; leaving a balance of 
£350,923, which the directors recommend to be dealt with 
as follows: to payment of a quarter’s dividend to Ser- 
tember 30, 1921, at the rate of 1o per cent. per annum 
out of the half-year’s profits, £125,000; to augmentation of 
the reserve fund, £75,000; to balance carried forward, 
£150,923 —£350,923. 


BANK OF NEW ZEALAND. 


The report presented at the meeting held at Wellington, 
on June 17, 1921, states that the profits, after providing for 
expenses of management, all bad and doubtful debts, and 
other contingencies, and after making provision for the 
annual donation to the provident fund, also for bonus to 
staff, are £848,455. From this has to be deducted interest 
on guaranteed stock, £/21,199—£,827,256. Of this sum the 
directors have allocated in reduction of bank premises and 
furniture, £50,000; leaving balance of profit for the year, 
£777,256; to which has to be added balance brought for- 
ward from last year, £146,520—£ 923,776. From which 
there has been paid: interim dividend on ‘‘ A’ and “ B” 
preference shares, £65,625; interim dividend on ordinary 
shares, £131,250—£,196,875; leaving available for distri- 
bution, £726,901. This the directors propose should be 
disposed of as follows:—Dividend on preference ‘‘ A” 
shares, making £50,000 for the year, equal to 2s per share, 
46,250; dividend on preference ‘‘ B’’ shares, making 
£62,500 for the year, equal to 2s per share, £40,625; divi- 
dend on ordinary shares, making £300,000 for the year, 
equal to 2s 8d per share, £168,750; transfer to reserve fund, 
£150,000 (making reserve fund £ 1,525,000) ; leaving balance 
to be carried forward, £361,276—£ 726,901. 

BALANCE-SHEET—March 31, 1921. 





LIABILITIES. é ASSETS. £ 
Capital — | Coin and cash balances at 
—pe cent. guaranteed in saseanemoonneapess 5,925,791 
“A” preference £1 shares, | monwealth, Fijian, and 
fully paid, issued to the | Samoan Administration .. 190,9% 
e New Zealand Government 600,000 | Motes, . other banks (legal neem 
oe ares ea sions J 
tal’ pan towed : the | Bullion on hand and in transit 4,890 
New Zealand Government 625,000, Money at call and short 
Craig yee crcesces 2250000) tien and other secures 
Reserve fad 22.200222212! 1,395,000] London 520.20. o-0- 6,114,823 
ee in circulation ........ were ees| _— socspease in London 2.209,533 
Pile wscncvcgnegs cvbaccy and in eetseeeeeses 
Bills payable and other |Investments in the 
liabilities (including _pro- | _Dominion— 
vision for doubtful debts | New Semeed Government 3.205.987 
Shaan ieaailion alee esteinet ““Securities, 287,115 
contingencies) ............ 4,116,574 iseee* Government 309,317 
Eiasdeiadin 726.901 | Bills discounted ............ 2780,754 
; |Other advances eat — 
i e 
en. 
—. — ‘Premuser 337,468 
49,766,611 | 49,766,611 
Prorit anp Loss Account. ‘ 
Dr. &£ | _ Cnr. a 
Twelve months’ interest on | Balance brought down core 146,520 
guaranteed stock ........ 21,199 | Profits for year ended Marc 


Amount written off bank | 31, 1921, inmcluiing re- 
premises and furniture 50,000 | 


coveries, and after pay- 
Interim dividend paid Dec- 


ment of, and provision for, 


ember 11, 1920, on “A” all esteneet 7 = 
reference shares £500,000 crued on deposits, 
243,750; on “B” pret: | vision for bad and doubtful 


erence shares 


debts, and other contin- 
£21,875; on ordinary 


gencies, for ‘he annual 


1,929,465 
71,865,352 | 71,865,352 
Prorit anp Loss Account. 
Le dividend { “— semttonn) . 

or quarter mount from last account... 126,098 
ended June 30, 1921, at 10% | Balance of half-year's profits 
per annum, paid in terms | after deducting rebate on 
of Clause CV. of deed of current bills, interest on 
settlement out of the half- deposits, paying income, 
year’s profite ............ 124,584 land, and other taxes, 
Balance pro: to be dealt amounting to £94,488 
ae follows: quarter's (making in all £247,917 for 
awk end to September 30, | the year), reducing valua- 
, At the rate of 10% per tion of bank premises, pro- 
sone, = annum out of | viding for b: and doubt- 
— aif year's profits, ful debts and fluctuations 
a ; a= of in the value of investment 
ae = — £75,000 ; securities, and including 
— arried forward, recoveries from debts 
Ne 350,923 Eyoes written off as 

| DAE we seseeerees sbsbdévesce 349,409 

475,507 475,507 


shares £1,500,000, £131,250  196,875| donation tothe provident 
ance being net profit for fund, also for bonus to staff, 
ear, £777,256; amount £1,844,017; Lese—Galeries 
rought forward from last and allowances at he 
ear, £146,520 — £923,776; office and 211 branches 
less interim dividend paid, and agencies, £355,175; 
as above, £196,875 ..,.....  726,901| directors’ remuneration, 


including London board, 

; general expenses, 
including rent, stationery, 
telegrams, tages, tra- 
velling, repairs to premises, 
etc., £145,905; audit ex- 
penses account, £2,737 ; 
rates and taxes, £485,095 
— £995,562 .....++- eocecece 


| 
| 
| 


-.————o 
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BANCA COMMERCIALE ITALIANA. 


Head Office: MILAN 
Branches throughout Italy | 


and in 


LONDON, NEW YORK, CONSTANTINOPLE. | 


Affiliated and Associated Institutions: 
Banque Francaise & Italienne pour l’Amérique du Sud, Paris, Buenos Aires, 
Rio, San Paulo, Santos, Pernambuco, etc. 
Banco Italiano, Lima, Callao, Arequipa, Chincha-Alta, etc. 
Banco Frances de Chile, Santiago. 
Banco Frances e Italiano de Colombia, Bogota. 
Banca Commerciale Italiana (France), Marseilles, Nice, etc. 
Banca della Svizzera Italiana, Lugano, Bellinzona, Chiasso, etc. 
Banca Commerciale Italiana & Bulgara, Sofia, Varna. 
Banca Commerciale Italiana & Romena, Bucarest, Braila, Galatz, etc. 
| Societa Italiana di Credito Commerciale, Trieste, Vienna. 
Banca Ungaro-Italiana, Budapest, etc., etc. 


{ etc., etc. 


































Capital - ~ ~ Lire 400,000,000 
Reserve - - - ” 180,000,000 
Deposits = = - 39 4,988,000,000 





London Office: 30a, Threadneedle St., E.C.2. 
Manager: E. CONSOLO. Deputy Managers: G. COSTA & R. B. HANDLEY. 


Correspondents to the Royal Italian Treasury. 





IMPERIAL BANK OF INDIA | 











Constituted under the Imperial Bank of India Act, 1920, 
For the purpose of taking over the undertakings and business of the Bank of Bengal, the Bank of Bombay, and the Bank of Madras. 








AUTHORISED CAPITAL: 225,000 shares of Rs. 500 each wi Rs.  11,25,00,000 





BANKERS TO THE GOVERNMENT OF INDIA. 
| 
| 


PAID-UP CAPITAL as on 27th January, 1922: 75,000 Shares of Rs. 500 each—Fully Paid ... o 3,75,00,000 
149,800 Shares of Rs. 500 each—Rs. 125 Paid a 1,87,25,000 
Rs. 5,62,25, j 
TO. f 
RESERVE FUND as on 27th January, 1922 ... ne = ae i po ee 4,01,79,000 
RESERVE LIABILITY OF SHAREHOLDERS as on 27th January, 1922 a ais ee sa . 5,61,75,000 
Managing Governors :—Sir ROBERT AITKEN; Sir BERNARD HUNTER. 
Local Head Offices: CALCUTTA, BOMBAY, MADRAS. 
London Office:—5, Whittington Avenue, E.C.3. Sir NORCOT WARREN, K.C.I.E., Manager. | 
BRANCHES. 
A Masulipatam | Rajamundry 
Ahmedabad Broach a Hubli Meerut Rajkot (Kathiawar) 
Ahmedabad City Calcutta (Clive Street) Hyderabad (Deccan) | Mooltan Rangoon 
Ahmednagar Calcutta (Harrison Road) (Sub-agency: Parbhani) Moradabad Rawalpindi 
Akola Calcutta (Park Street) Hyderabad (Sind) | Moulmein Salem 
Akyab Calicut ndore | Muzaffarpur Secunderabad 
Allahabad Cawnpore Jalgaon (East Khandesh) Nagpore Serajgunge (Pay Station) 
Alleppey Ghandour (Pay Office) Jalpaiguri | Narasapur (Out-sta- Simla 
Ambala Chittagon Jubbulpore | tion to Cocanada) Sholapur 
Amraoti Cocanada (Out-station: Karachi | Narayangunge Sukkur 
| N atam | Tellicherry 
n inten [ite Sin | Trichinopoly 
Bellary Colombo Lucknow Parbhani (sub to Hy- Trivandrum 
penares Cuddalore Lveliper —— panes Deccan) seeeeee 
Bezwada. "9 — mogres ( — Peshawar Vizagapatam 


Bom dala: Foona Vellere 
Bombay nanan | Reed Sundehene Quetta | 
CURRENT ACCOUNTS—Opened free of charge. 
FIXED DEPOSITS—Received at Interest. 3 
SAVINGS BANK DEPOSITS—Received and Interest allowed. | 
GOVERNMENT AND OTHER SECURITIES—Received for safe custody, Purchases and Sales effected, Interest and 
Dividends collected and credited to account or remitted in accordance with instructions. 

LOANS AND CASH CREDITS—Granted, and approved Mercantile Bills discounted. 


Amritsar Kumbakonam Nasik Surat 
Banéalore Narasapur) 
Rates, copies of rules, Powers of Attorney, &c., may be had on application at any of the Local Head Offices or Branches of the Bank. 
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BANK OF VICTORIA, LIMITED. 


e rt submitted to the meeting held on August 2, 
oe eos follows :—Balance brought forward from June 
30, 1920, £22,040; net profits for the past year, £234,826 
—£256, Interim dividend at 9 per cent. for period 
July to December, 192 reference shares, 4 18,754 ordi- 
nary shares, £47,756—£4,06,510; to officers’ provident fund, 
£3,000—£ 69,510; balance, £187,356. The directors re- 
commend that the remaining profits for the year be appor- 
tioned as follows :—To dividend on preference shares, at 9 
per cent. per annum, £18,754; to dividend on ordinary 
shares, at 9 per cent. per annum, £47,756—466,510; to 
reserve fund (making it £600,000), £75,000; to reduction 
of bank premises account, £)10,000 ; to balance to be carried 
forward, £35,846—£187,355. 


BALANCE-SHEET—June 53, 1921. 
(Including London Branch at May 9, 1921.) 
ry 416% * \om * — . 

i iz.: ulli u n 
ee oe a notes, andcash at bankers 1,869,637 
Money at short call and 

Treasury bills in London .. 868,646 
Commonwealth of Australia 
War Loan stock and deben- 


25,000 
Profit and loss ........-+++++ 187,356 
circulation 


BP MEE snccencescoscses 


1,941,549 
Notes and bills of other 
banks 





eee ee ee eee eee ee eee 


| ises ‘ 
due to other banks 224,156. er real estate ............ 7,310 
| — eS ene — 
vances, ex! ve of pro- 
vision for bad and doubtfui 


eee eee eee eee eeene 





Prorit anv Loss Account, 
Dr. £ |_ Ca. 
Current expenses—head office | Balance brought forward from 
and 104 branches and 9 sub- | June 30,1920, £128,770; gross 
branches ....... peoceneccoe 178,832 | rofits for the ending 


and taxes, £413,657...... - 542,428 
_ Less dividend paid for half- 
| year ending June 30, 1920, 
| £51,730; interim dividend 
= period July to Decem- 
| 


cnagresees 2° “F500 
provident fu : 
amount transferred to re- 
serve fund, ; amount 
transferred to bank 
premises, £5,000 


| —_—— 


366,188 | 366,188 


| 
—_—— 


COMMERCIAL BANKING COMPANY OF SYDNEY, 
LIMITED.. 
BALANCE-SHEET—June 3, 1921. 
(Including London branch to June 30, by cable.) 


: LIABILITIES. £ ASSETS. £ 
s Capital paid up henaienebinis sraee | Coin, bullion,AustralianCom- 
Bieeein ie acazvecccoocees | monw notes, and cash 


eeeeenee 


9,867 | 
icnasanees 1,600,741 | MoneyatshortcallinLondon 1] 
Deposits and other liabilities 31,245,205 | Short-dated British Treasury 


TS ee are 7,535,466 
,065,000 
Profit and loss account...... 350,185 | bills 


debts due to th pe 19,605,066 
ue e olen’ 
Advances to Commonwealth 

Government on account of 
war gratuities........ ee-. 581,000 
Bank premises, furniture,&c. 678,961 


38,335,023 | 
= Prorit axp Loss Account. 
Interim dividend for the 
half-year ended December 
3i, 1920, at the rate of 10 
per cent. per annum, paid 


on January 21, 1921, out of 
the year's profits 








OPPO eee twee ee eee 


TOPO eee eee 


es as follows: 
or half- 
at the rate of 10 , conn. 
per annum out of the year’s 
ts, £1 > reserve 
, £140,000; 
carried forward, £85,185 .. sas 
475,185 


F| 











The report presented to the meetin 
July *. aed pe that the balance 
oss, after in e amount brought forward, a 
ing interim dividend at the rate of 10 per cent, see oeeuct 
paid on January 21, 1921, rebate on current bills and ac. 
crued interest on fixed deposits, reducing premises a: count 
paying land, income, and other taxes, and providing fo; 

ad and doubtful debts, as well as granting to the off 

a_bonus on their salaries, and making an addition of 
45,000 to the officers’ provident fund, amounts to 
£350,185 ; out of which the directors recommend the fol- 
lowing appropriations—to payment of a dividend for the 
past half-year at the rate of 10 per cent. per annum out of 
the year’s profits, £125,000; to transfer to reserve fund 
£140,000 ; to balance carried forward, £85,185— £350,185, 


g held vat Sydney, on 
at credit of profit and 


officers 





COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


The report to the meeting held on August 4, 1921, states 
that the net profits for the year ended June 30, 1921, amount 
to £237,772, to which is added amount brought forw ard, 
£16,258, making a total of 4254,030. From this amount 
the directors have made the following appropriations, viz, :— 
To reinstatement of capital, £135,000; to reduction of bank 
premises, 410,000 ; to interim dividend on preference shares 
paid February, 1921, £42,347—Z£ 187,347; leaving a balance 
of £66,683, which it is proposed to apportion as follows :— 
To dividend on the preference shares at 4 per cent. per 
annum, £42,347; to dividend on the ordinary shares at 15 
per cent. per annum, £11,014; to carry forward to next 
year, £,13,322—£66,683. In addition to the above amount 
of £135,000 applied towards reinstatement of capital, the 
sum of 106,658 12s 6d, being premium received on the new 
issue of shares, has also been applied to that purpose, in 
terms of circular to shareholders dated November 1, 1920. 


BALANCE-SHEET—June 30, 1921. 
LiaBILITIES, é 


ASSETS. Z 
SS 211,735 preference Coin, bullion, Australian 
 ¥ in cash to £10, notes, and cash at bankers 3,608,705 
£2,117, ;, 281,451 ordinary Money at call and short notice 
shares, paid in cash to 10s, EE, ends tes nctanes 1,370,000 


Government, municipal, and 
other public stocks and 
funds, and other debentures 573,018 
Bills receivable in London & 
balance of remittances and 


£140,725; 155,027 o: 
SR I 
£58,135 ; 

shares d in cash to 5s, 
£3,276; 1,450 o 
shares 








cash to 2s 6d, drafts in transit............ 622,670 
enbenesinnesseecnnoses 2,319,667 | Notes and bills of other banks 691,506 
defi Balances due from other 
connection with the pt iiehendnehanascacee 38,411 
Special Assets Trust Com- hs tinenaessmeevececesns 14,270 
pany, Limited ............ 201,001 | Advances under Government 
Wheat scheme ............ 12,475 
Net actual capital ...... 2,118,666 | Advances under Government 
Profit and loss account ...... 66,683|  WarGratuityscheme...... 
Notes in circulation.......... 65,264; War Loan advances ........ 1,088,284 
Bills yable and other Bills discounted, and other 
liabilities,including reserves exclusive of pro- 
for contingencies .......... 1 759| vision for bad or doubtful 
Government deposits — not BED neeconrcoeses eecseeees 10,319,178 
interest, £853,992 ; | Real estate, consisting of z 
Seas » £1,114,228 ; bank premises ............ 513,775 
other deposits—not bearing Liabilities of customers and 
terest, £8,287,467; bear- others in respect of contin- 
ing interest, £6,118,106 15,603,793; gentliabilities,aspercontra 317,179 
Contingent labilisicn er 
t ties, as per 
DEE. -exsquawesssavnseeres 317,179 
19,497,871 19,497,871 
Prorit anp Loss Acceunt. 
Dr. & | Cr. ££ 
Salaries andallowances—head Balance from last year ...... 16,258 
office and 372 branches and | Amount of profits, after de- 
receiving offices............ 278,830 ducting interest accrued on 
Rent and other charges ...... 90,658 deposits, and rebate on 
Reinstatement of capital ....  135,000| bills current; paying in- 
Reduce bank premises ...... 10,000, come,land, and other taxes, 
Interim dividend at 4% on | nd providing for bad and 
ference shares paid | doubtful debts, and other 
SME cssscncsone 42,47 contingencies..........---- 607,260 
DT hac aeubescesbnacns 66,685 
623,518 | 623,518 





ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, 
LIMITED. 


The report to the meeting held on November 23, 1921, !5 
as follows :—The profits for the year, after making pro- 
vision for bad and doubtful debts and other contingencies, 
amount to £835,719; less expenses of management, 
£405,065; income and other taxes, £162,679—4597,744— 
4267,975. From this the following deductions have been 
made :—An interim dividend of 5 per cent., free of income- 
tax, £62,812; reserve fund, £15,000 £77,812 £19,103 
and it is proposed to make further appropriations as = 
lows:—To reserve fund, additional, making 452,537 
for the year, when the fund will stand at £4 1,300,000, 
£67,837; to the E. S. and A. Bank officers’ guarantee an 

provident fund, £5,000; to the payment of a further 5S 
cent., making a dividend of 10 per cent. for the year, [res 
of income-tax, £65,994; to the purchase and cancella 

of deferred inscribed deposit stock in accordance with the 
articles of association, £42,936—Z£ 181,767 ; See TO om 
from the profits of the vear, £8,396; brought forward 
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THE ... 
DISTRICT 
The Manchester and Liverpool | Al 
District Banking Company Ltd. ae 
TREE 


ESTABLISHED 1829. 
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Chairman: SIR CHRISTOPHER T. NEEDHAM. 
Managing Directors: ANGUS A. G. TULLOCH, Esq., D.L. W. R. EASTERBY, Esq. 
(Deputy Chairman). 


Paid-up Capital -  £1,896,000 Reserve Fund = £1,650,000 tM 
Deposits = - += £62,116,777 Total Assets - £67,566,816 1 


Head Office: SPRING GARDENS, MANCHESTER. 


13, Spring Gardens, Manchester. 
3, Water Street, Liverpool. 


London Office : 75, Cornhill, E.C.3. Liverpool Office : Water Street. 


And 343 Branches and Sub-branches in Lancashire, Cheshire, Staffordshire, Shropshire, Yorkshire, 
Derbyshire, Cumberland, Westmorland, and North Wales. 


Foreign Department : 


Every Banking Facility Afforded and Special Attention given to Colonial and Foreign Business. 








Founded 1863. 





IMPERIAL OTTOMAN BANK 


| 

| Capital - £10,000,000. Paid-up - £5,000,000. 
| Reserve - £1,250,000. 
| 

| 

{ 

{ 








GENERAL COMMITTEE: 












LONDON. PARIS. 
7. Peer GOSCHEN, C.B.E. The Lord } eee HERBERT A. LE BARON DE NEUFLIZE,C.V.0. | ARSENE HENRY, G.C.V.0. 
THE Eee nes SBOROUGH. C.M.G. Cosrel oe KCB. JEAN BOISSONNAS. | LE BARON HENRI HOTTINGUER. 
THE EARL OF CHICHESTER, O.B-E. The “> —— & BROWNE, CHARLES DE CERJAT. | RAOUL MALLET. 
SIR JOHN P. HEWETT, CSI. KBE : "Col. SIR ALBERT STERN, K. HORACE FINALY. LE COMTE FREDERIC PILLET-WILL. 
CLE, 7 Let eG. -_ GEORGES HEINE. | FELIX VERNES. 
j a 
| e i 
_ London Office: 26, THROGMORTON STREET, E.C.2. | 
| Manager: E. W. H. Barry. Assistant Manager and Secretary: C. E. L. Corthorn. 
| Assistant Manager and Deputy Secretary: R. S. C. Pearce. Assistant Manager: W. P. Sheppard. 





MANCHESTER PARIS: | MARSEILLES: 
56-60, Cross Street. | 7, Rue Meyerbeer. 41-43, Rue Grignan. 


| CONSTANTINOPLE (Galata, Pera & Stamboul). 
















EGYPT. RALESTINE. CYPRUS. PERSIA. MESOPOTAMIA. 
t . rusaiem. Famagusta. Hamadan. Ashar. 
yg —— ” Larnaca. Kermanshah. Bagdad. | 
Mansourah. -°— * Caifa. Limassol. Bassorah. 
Minieh. 7 Ramaliah. Nicosia. Kirkuk. | 
Port Said. Paphos. Mossoul. 
SALONICA. SMYRNA. TUNIS. | 
| SYRIA. 
| (Banque de Syrie—.4/filicted Bant.) 
Aleppo. Damascus. Saida. | 
andrett Hamah. Tripoli. 

| Saoveut. " Homs. Zahile. | 
| S The. Bank has its own Branches or Agents in every important commercial town in the near East. | 
| Drafts and Telegraphic Transfers issued. Letters of Credit granted. | 






Exchange and Merchandise operations effected. 
Go ee caeaatemeeetseal meeteaae nn ae 
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Banking 
Number. ] 


forward of £102,605. 
° BALANCE-SHEET—June 30, 1921. 
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June 30, 1920, £94,209; leaving a balance to be carried | and ordinary shares at the rate of 10 


the half-year ended March 31, 1921 
carry forward, £56,625—£ 386,625. 





[May 20, 1929. 


—— 


per cent. per annum for 
1 £100,000—£ 330,000 ; 








LriaBriries. al Aocme. £ a BALANCE-SHEET—March 31, 1921. 
ital— Cash and bullion.......-.... LIABILITIES. £& A 
Pold-cp cope 1,319,887| Cash at bankers and at short ae ee 
shares 1,232,163} notice .......+...-+» posones 1,115,416 62,000 £10 preterence shares notes, and cash at bank r 
Perpesaal ee aan Investments (Briti fully paid up .............. t, Municipal, oe 4,795,584 
Debenture stock, £983,547; Colonial Government secur- 276,000 4 £8 ordinary shares other public stocks, deben- 
ferred inscribed deposit LL paid up to &5pershare .. 1,380,000) tures, and funds.......__ 3,691,952 
Sock £889,419; deferred Bills receivable and remit- Reserve fand account ...... and remittances in P 
¥ tances in eccccccces 3,851,514 | Profit and loss account..... - 156,625|  transitu .................. 1,803,592 
£567,500... -.c0eereeeeees -++ 2,440,466| Advances and other assets Notesin circulation ........ 49,524) Notesand bills ofotherbanks "17173 
Deposits at interest (including (after making provision for Bills in circulation.......... 1,172,674 | Bal \ 
vernment balances) ....11,042,810; bad and doubtful debts and Government deposits ...... 3,219,043 127.731 
Oarrent accounts ............11,509,915| contingencies) ............ 1 Other deposits ...... anata 12°33] 
Notes in circulation ........ Security for note issue (Colo- In socrued and ery 
Bills payable, rebate on bills, nial Government securities) 3,625 on current bills ......... . 258,727 
and other liabilities...... -» 2,954,345| Bank premises and furniture 774,818 | Balances due to other banks 292,891 567,829 
Profit and loss— 4 
Balance as per last balance- 3,824 
} £1 ; less trans- vances, exclusive of pro- 
f to ee Sat — for bad and doubtful ‘ 
%,000; «a e e FOP eee ween eeeseeees 15 
— of deferred 183526615 
inseribed deposit — i pe 29,441,972 
; ree T A > 
st iacoine tax, £26972; ES. na ee 
dA. Bank officers’ guar = . 
— rovident Expenses at head office, 226 | Balance brought forward .. 50,015 
antee ate £94,209: branches, and ll4agencies 471,270 Gross pretite, including re- 
a a fit and Income, land, and note | @overies, less rebate on bills 
a > Ph Bess 284,372 . — Bhosgsoaroccoonenece 54,221 | oneu, eves pee —_ 
account, ’ 7 n m dividend ...... ee 90,000 aocrued on deposits,repairs 
30,785,298 36,785,298 | Transfer to reserve fund 


COMMONWEALTH BANK OF AUSTRALIA. 


BALANCE SHEET.—December 31, 1921. 


LAABILITIES. £ ASSETS 
Deposits, accrued interest, 


. £ 
Coin, bullion & cash balances 4,872,995 


Reduction of bank premises 
BIG ocovcccccnaccsocesce 


120,000 to premises,andrent .... 862,101 
20,000 

156,625 

912,116 912,116 





NATIONAL BANK OF NEW ZEALAND, LIMITED. 





; 
3 
' 


smear mnemaaaindn ib 
ies 











OS 26,556,692 | Australian notes ....... » & BALANCE-SHEET—March 31, 1921. 

Bills payable and other Money at short call in 10,715,000 Stee £ omen. ‘ 
el ee = Capital issued - 4000000 shares | Coin and bailion atheadofice 
vings : 3 ee ; of each, -~ 1,000,000 and branches .............. , 
Capital—debentures issued 1,896,363 gy ye Reserve fund .......+...+0++ 1,020,000} Cash at bankers, and money <a 
Reserve fund ...-.........- 1 (face value £25,083,144) 24,894,489 | Notes in circulation.......... 981,782) atcallandshortnotice .... 310,735 

Rotemption Set aroenagoss 8%,363 SS Deposits and current accounts 8,296,492 | Investments in British and 
Contingent lia ‘ait ment securities (face Bill payable and other New Zealand Government 
standing credits, per 259.466 value, £9,912,403) 9,838,412 abilities (including provi- War Loans, Treasury bills 
GOMETR «00-020 -+ 2000s. a y i dana sion for doubtful debts and and Exchequer bonds .... 2,136,197 
"ia i a *° banks pos vicinal Ane saneeil 929,000 depreciation of investments) 4,129,913; Bills discounted.............. , 
Seip baee Sapestenant .... 55,548,371} Bills receivable in London Profit and loss account ...... * 226,394 = an dling — 853.165 
& remittancesintransit.. 1,937,197 | giana an ied aed 
ens nnn a *Subject to Excess Profit | eurrent accounts ...... ++. 10,560,232 
and other sums due to Duty and Corporation Profits | Landed property, premises, E 
re 13,904,223 Tax, if any. | nd furniture .............. 196,150 
Bank premises ............ 586,940 | _ 
Liabilities of customers and 15,654,581 | 15,654,581 
others on letters of credit, Prorit anp Loss Account. 
St ED 203 osenssesee 9 259,466 Dr. 4 Cr. , £ 
Total a = and Interim dividend for ie Balance at Ageil 11900... 69,573 
Savings Bank department ee ended Sept. 30, 1 at ross pro or the year end- 
Note issue department .... 55,548,371 iho eats of 12 per cent. per | ing March 31, 1921, after 
Sa ee ones te NE on QODUM 20... 0. cccccescvcces 60,000! making provision for bad 
126,170,985 126,170,985 | Premises ..............+ coeee 35,000) and doubtful debte, S166: 
‘ Rese for a iation of | ess expenses of manage- 
Paeere cup Leon, iepectinents _ we .-.  75,000' ment, directors’ remunera- 
Reserve fund 170680| Profits for half-year ended — a |, SS oo Se 
ee eee eee eee ee os ° 
Redemption BER ..0+seuncse 170,68) December 31, 1921........ 441,41 Dividend for 4 namagese | agencies, £195,558 ; income- 
ended Mareh at tax—New and £72,207, 
‘1,361 341,361 | the rate of 12 per cent. per British £50,810 —£123,017— 
annum, ; bonus of 2 GREETD  ccccvcccccccccsccs 326,821 
noun ee £20,000 
reserve a ; Den- 
NATIONAL BANK OF AUSTRALASIA, LIMITED. clon, eratale and guarantee 
un : carr 
The report for the year ended March 31, 1921, states that | forward, £115,8%......... . 226,394 
the net profit, after deduction of all expenses, &c., including 396,394 396,394 
£54,221 for income, land, and note taxes, amounted to 


£:336,610 ; add balance brought forward from previous year, 
£50,015, leaving available £386,625. 
following appropriations have been made :—Interim divi- 
dend of g per cent. per annum, paid in November last, for 
the six months ended September 30th, preceding, £90,000 ; 
transfer to reserve fund account (making it £ 1,320,000), 
4 120,000; reduction of bank premises, £/20,000—, 230,000. 
And it is recommended that a dividend be paid on preference 





BOOKS 
ON 


COMMERCIAL GOODWILL. 
By P. D. LEAKE, F.C.A. 


__ Mr. Leake’s masterly exposition of this 
difficult and important subject will take 
rank with his other valuable work.’’— 

Economist. 


pe BLIC Companies and Goodwill are 

dealt with in this new book. The sub- 
jects considered include market quotation 
of sbares at a premium, its causes and 
meaning; balance-sheet values: and the 
issue of shares ata premium. Methods are 
Suggested of testing the Stock Exchange 
vaines of shares, and illustrations are given 
of two cases: (1) a great retail business, and 
(2) a great insurance company, 21/- net. 





minolta rats Binet, | COMP leer 
SIR ISAAC PITMAN & SONS, LTD., Parker St., Kingsway, LONDON, W.C.2. 
a encaneapeiea Te Ot, Engeny, Laem, S| 


From this sum the 





of £23,600, providing 
including £69,573 brou 
amounts to 4,396,394. 


PITMAN’S 


BRITISH FINANCE. 
During and after the War. 


The result of Investigations and Materials collected 
by a Committee of the British Association, co-ordinated 
and brought up to date by A. H. GIBSON. Edited by 

A. W. KIRKALDY, M.A., B. Litt. | 


TT HIs record should prove of inestimable value, not 
only to contemporary investigators, but to econo- 
mists, bankers, etc., for many generations to come. Mr. 
Gibson has put into clear and chronological form a very 
great amount of information, some of which might have | 
been Icst, and most of which would have been very | 
difficult to obtain. 
“No praise could be too high for the volume on 
British Finance, and it is impossible in a brief 
review even to suggest the wealth of material . . . 
which has been so skilfully worked together to make 
this volume.”—Glasgow Herald. 15/-net. | 





The report submitted to the meeting on July 15, 1921, 
states that the net profit, after paying a bonus to the staff 


for bad and doubtful debts, and 
ght forward from the previous year, 
The interim dividend at the rate of 


12 per cent. per annum, paid in January last, absorbed 
£60,000. The sum of £35,000 has been placed to premises 
account, and £75,000 to reserve for depreciation of invest: 


BANKING & 
FINANCE. 


THE, FUNCTIONS OF MONEY 
ALDING.) 7/6 net. 7 
EASTERN EXCHANGE. (SPALDING.) 


- net. 
FOREIG™ EXCHANGE AND FOREIGN 
BILLS. (SPALDING.) 7/6 net ~ 
BANKERS’ ADVANCES. (STEAD. 


- t. 
BANKERS SECURITIES AGAINST 
ADVANCES. (FOGG.) 6/-net 
BANKERS ADVANCES AGAI 


RODUCE. (WILLIAMS.) 6/- net 
BANKERS CREDITS. ‘SPALDING.) 


t. 
THE BANKERS’ CLEARING HOUSE. 
HEWS. net. Re 
ENGLISH. PUBLIC FINANCE. (FISK.) 
7/6 net. . 
Complete List of Banking Books 
Post Free. 


91,952 


03,592 
17,173 
27,731 
12,33] 
29,341 


67,829 
43,824 


52,615 
41,972 


& 
50,015 


62,101 


12,116 


ED. 


£ 
4,433 


10,735 


36,197 
5,669 


3,165 
0,232 
6,150 
4581 


99,573 


6,821 


6,594 


21, 
taff 
and 
par, 
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Bank of Liverpool 


¥ 


1651 





Head Office: 7, WATER STREET, LIVERPOOL. 
London Office: 68, LOMBARD STREET, LONDON, E.C.3. 


Capital Subscribed - - - - -§£18,791,120 
Capital Paid Up - - - = = . 2,348,890 
Reserve Fund and Surplus Profits- — - 1,547,119 
Deposits, etc., at 31st December, 1921 .78,645,611 


322 BRANCHES AND SUB-BRANCHES. 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 











London County Westminster 
and Parr’s Bank Limited. 


ESTABLISHED IN 1836. 


Chairman: WALTER LEAF. Deputy-Chairmen: SIR MONTAGU TURNER, R. HUGH TENNANT. 





| AUTHORISED CAPITAL... 000. eee sees ses &BB,OOO,000 | 
ee | Se ones boentl sles sooth. octet 9,003,718 | 
I ty Bie ED ee eae 9,003,718 | 





(31st DecemBeER, 1921.) 


_ Current, Deposit and other Accounts .. £317,655,838 


a 


Head Office: 41, LOTHBURY, LONDON, E.C.2. 


Chief General Manager: JOHN RAE. 


Foreign Branch Office: 82, CORNHILL, LONDON, E.C.3. 


Affiliated Abroad: - LONDON COUNTY WESTMINSTER & PARR’S FOREIGN BANK, LIMITED. 


FRANCE.—PARIS: 22, Place Vendome. | BELGIUM.—BRUSSELS: 114-120, Rue Royale. 

BORDEAUX: 22 and 24, Cours de | ANTWERP: 28-30, Place de Meir. 
l’Intendance. . 
LYONS: 37, Rue de la République. te ; 
MARSEILLES: 29, Rue Cannebiére. Ss PA IN e MADRID : Avenida del Conde de Pefialver 
NANTES: 6, Rue Lafayette. 21 & 23. 
al; . the Ulster Bank will be collected 
Affiliated in Ireland: | - ULSTER BANK LIMITED. 2 Ghamuse on the, Ultor Bank will be collected 


The Bank is repr ted by Branches or Agents in all the Principal Cities and 
Towns of ‘the United Kingdom and has Correspondents throughout the World. 


EVERY DESCRIPTION OF BRITISH & FOREIGN BANKING BUSINESS TRANSACTED 


EXECUTOR AND TRUSTEE DUTIES UNDERTAKEN. 
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ments, leaving now available for distribution £226,394, 
which the directors to allocate as follows :—In 
payment of a dividend at the rate of 12 per cent. per annum 
for the half-year ended March 31st, £60,000; in payment of 
a bonus of 2 per cent., £20,000 (both free of income-tax)— 
£80,000; to reserve fund (which will then stand at 
£,1,040,000), £20,000; to pension, gratuity, and guarantee 
funds, £10,500; balance to be carried forward, 4 115,894— 
£226,394. 


QUEENSLAND NATIONAL BANK, LIMITED. 


The net profit for the year ended June 30, 1920, after 
allowing for rebate on bills current, income-taxes, land 
taxes, interest accrued on deposits and interminable in- 
scribed deposit stock, and making provision for bad and 
doubtful debts, and including recoveries, amounts to 
£104,673; to which is to be added amount brought for- 
ward from half-year ended June 30, 1919, £6,766; making 
a total of £111,439; out of which interim dividends at the 
rate of 10 per cent. per annum were paid for the quarters 
ended September 30, 1919, December 31, 1919, and March 
31, 1920, on the following dates respectively: November 
15, 1919, £18,365; February 12, 1920, £19,192; May 13, 
1920, £,19,801I—£,57,358—454,081; and a transfer made 
to reserve fund of £28,000; leaving for distribution, 
£26,081; which it is proposed to deal with as foflows: 
Dividend at the rate of 10 per cent. per annum for the 
quarter ended June 30, 1920 (making a total dividend of 
10 per cent. for the year, free of Queensland income-tax), 
£19,916; balance to be carried forward, £6,165—£ 26,081. 


BALANCE-SHEET—June 3, 1920. 


(London Branch Accounts for15 months from March 31, 1919, to June 30, 
1920, being included.) 


2 Coin, bullion, and cash at £ 





Capital paid up ............ 796,655|  bankers....... ee ee 
PS ccogspuanceses wed Australian notes .......... 2,393,363 
Profit and loss ............ 26,081 | Commonwealth War Loan 511,900 
Interminable inscribed de- British Treasury bills .... 415.000 
it Stock .....+.s0--++- 3,091,669 Government stocks ........ 118,700 
ls pepe and other | Cash balances ............ 318,566 
i: cssnepenppnees 570,076 | Bills remitted and in 
Deposits— CC eq 1,146,467 
oeensiand Government 1,872,561; Money in London at call, 
mmonwealth of Aus- | nd on shert notice...... 150,000 
SD snc6eoeneeedenseues 178,942 Advances to customers on 
RD cesaceuece eaaeiintls 6,375,57. current account, bills dis- 
| counted, and other debts 
| G@uetothe bank ........ 6,783,454 
Bank premises, furniture, 
| and stationery .......... 370,300 
13,211,557 | 13,211,557 


National Bank of Commerce 


in New York 


President 
JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


LONDON REPRESENTATIVE, 
Gresham House, Old Broad Street, 
London, E.C.2 
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ROYAL BANK OF AUSTRALIA, LIMITED 


The report presented to the meeting o 
states that for the half-year ending Soneke. gf es 
profits amount to £58,216, which it is proposed a de 
with as follows, viz., to pay a dividend at the rate ae 
per cent. per annum, £°37,500; transfer tx ioe 


oe » the reserve 
(making it £455,000), £20,000; and to add ae ® fund 








: a 
carried forward from last half-year (making it oer 
£716—L£58,216. » 31,635), 
BALANCE-SHEET—September 30, 192). 
LIABILITIES. £ Assets 
Capital paid-up— Coin, bullion, Australi 
shares paidup to £1 270,000! and eash at bankers |” 1,359, 
120,000 shares paid up to £4 480,000] Notes and bills of ‘cine: 
ea esees oacceeones Sin MED Seesvccececccccess.. 4,147 
Notes in circulation Seadebes —y = — 1 
Bills in circulation .......... 657,927| Bills and remittances i, 1° 
ernment deposits ........ 912,926; transitu, and payable in 
i Gapertte—Rebate and 3681,089 nen PitOUS Tenth ebecee. 81,804 
terest acorued .......... vernment, municipal, ; 
Centingent liabilities, as per other public secede 
COMA ..cccccccccccccccess tures,and funds .......... 252.631 
EN eeesee cos = 7 - * 1,665 
see 1s 
Bills ted and other - 
advances, exclusive of pro- 
vision for bad and doubtful 
Tt chihcaeetsasaneces... 4,652,206 
Bast Semntare, fittings, sta. 
i intpenccuescese 5 
Liabilities and securities oi - 
customers and others in 
respect of contingent liabili- 
ties, as per contra ........ 225,069 
6,751,961 6,751,961 
Parorit anp Loss Account. 
Da. + Cr. 
Salaries, rent, income and land Balance at March 31, 1921, 
taxes and other charges .... 38,880 balance carried down...... 3,919 
ED ancecksnssecccesessees 89,135 | Profits for the half-year, after 


dedueting interest accrued 
on d ts and rebate on 
bills current, less reserves 
for bad and doubtful debts 97,095 


128,015 128,015 





UNION BANK OF AUSTRALIA, LIMITED. 

The report presented at the meeting held on July 25, 
1921, states that there was a net profit for the vear to 
February 28, 1921, of £598,057, inclusive of £81,716 
brought forward from the previous year. The interim 
dividend paid in January last at the rate of 15 per cent. 
per annum, equal to 7s 6d per share, having absorbed 
4187,500, the amount now available is £410,557. From 
this the directors have made the following appropriations : 
420,000 in reduction of the bank premises account in 
Australia and New Zealand; and £120,000 as an addition 
to the bank’s reserve fund, which now stands at 
42,750,000. From the balance remaining the directors 
have resolved upon the declaration of a final dividend at 
the rate of 15 per cent. per annum, equal to 7s 6d per 
share, making 15 per cent. for the year, free of income-tax. 
The final dividend will absorb £187,500, and leave £83,057 
to be carried forward. 

BALANCE-SHEET—February 28, 1921. 








—_— LIABILITIES. a meee —. . . £ 
Pp OO) eee 2,500,000 e on hand and cas 
Reserve fond aeiadtiaien nines 2,750,000 chicks abaeceseses 7,008,209 
Balance of undivided profits 270,557| Bullion and advances on 
PN cane cenedeaeeses 676,909| bullion ...............++- 27,609 
papees Tee ee 29,531,558| Money at call and short cs 
Bilis —— and other notice in London ........ 1,055,000 
liabilities (including re- Investments—On account of 
serves held against con- | reserve fund: British 
DE. ccmgnanevocese 4,003,958, Government _ securities, 


£1,000,000 ; other invest- 

| ments: British Govern- i 
ment securities, £1,016,738 2,016,758 

| Balance of remittances and 

| drafts in transit, and 

| bills receivable at London 

| OMNCE 2... ccrccccccccresess 2,442,918 

| Bills discounted, loans, and 

other securities at the 
branches and in London... 26,766,010 

| Bank ises in Australia 

| and New Zealand ......-. 

| London leasehold premises, 

| £142,305; reserves against 

same and accrued interest, 
£32,407 


eee eee eee eererereeee 





39,732,982 | 53,752,983 





CANADIAN AND W.I. BANKS. 


BANK OF MONTREAL. 

Statement of the result of the business of the bank for 
the year ended October 31, 1921 :—Balance of profit and 
loss account, October 30, 1920, $1,251,850; profits for * 
year ended October 31, 1921, after deducting charges © 
management, and making full provision for all bad ane 
doubtful debts, $3,949,796—$5,201,646; quarterly divi- 
dend, 3 per cent., paid March 1, 1921, $660,000; quarterly 
dividend, 3 per cent., paid June 1, 1921, $660,000; quat- 


: 
: 
: 
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154,600 


652,206 


225,069 
751,961 


6,738 


2,918 
6,010 


6.600 


9,898 
2,982 
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THE BRITISH OVERSEAS BANK 
LIMITED. 


31, LOMBARD STREET, LONDON, E.C.3. 


Telegraphic Address: Telephone Number: 
(Inland) “SAESREVO, THREAD, LONDON.” CITY 7140 
(Foreign) “SAESREVO, LONDON.” 


CAPITAL £5,000,000 
Issued and paid up £2,000,000 








Established in 1919 with the object of affording increased and improved 
Banking facilities for Foreign Trade at Home and Abroad. 


Exceptional arrangements exist with its Associated Banks in England, 
Scotland and Ireland, and with leading National Banks in every 
important centre abroad. Correspondence invited. 


Affiliated Institution in Poland: 


ANGLO-POLISH BANK, LIMITED (Bank Angielsko-Polski, Sp. Ak.), 
Krakowskie Przedmiescie, 47/49, WARSAW. 





GLYN, MILLS, CURRIE & Co. 


| 

ania 1753. REGISTERED WITH UNLIMITED LIABILITY 1385. | 
| 

| 


67, LOMBARD STREET, LONDON, E.C.3. 





CAPITAL . : ‘ ‘ ; ; j . £1,000,000 
RESERVE FUND . / ; ' 500,000 
CURRENT AND DEPOSIT ACCOUNTS ‘ 7 . 25,625,242 
CASH IN HAND AND AT BANK OF ENGLAND . . 4,573,262 
MONEY AT CALL AND SHORT NOTICE . ; . 6,258,500 
INVESTMENTS ; ; ; ‘ . 8,245,884 | 
ADVANCES, &c. ; 6,744,917 
Balances with and cheanen i in course of ‘eciedtion on yatier 

Banks in the United Kingdom ; : , ; 1,085,049 


31st December, 1921. 





MANAGING PARTNERS: 
The Hon. A. H. MILLS. LAURENCE CURRIE. 
LORD WOLVERTON. LORD HILLINGDON. 
General The Hon. Sir H. A. LAWRENCE, K.C.B. 
General Manager: 
Brig.-General A. MAXWEBLL, C.M.G., D.S.O. 


Secretary 
ERIC GORE BROWNE, D.S.0. 











Every description of British and Overseas Banking and Exchange business transacted. 
The Bank undertakes the office of Executor and Trustee. 
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terly dividend, 3 r cent., paid September 1, 1921, 
$660,000 ; quarterly dividend, 3 per cent., payable December 1, 
1921, $660,000; bonus, 2 per cent., payable December 1, 
1921, $440,000; war tax on bank-note circulation to October 
31, 1921, $220,000; reservation for bank premises, $400,000 
$3,700,000; balance of profit and loss carried forward, 
$1,501,646. 


BALANCE-SHEET—October 31, 1921. 
LisBILitigs. 8 ASSETS. 2 
Capital stock ...........++ 2,000,000 | Gold and silvercoin current 25,622,287 
BED. cccccccccescoccessvces 22,000,000 | Dominion notes............ 62,627,391 
Balance of profits carried | Deposit in the central gold 
PE os ondoatinsecaes FF eae 11,200,000 
Unclaimed dividends ...... 15,601 | Balances due by banks and 


Quarterly dividend, oe 
December Ist, i921 ...... 


Bonus of 2% yable 
lst, isl = 


banking correspondents 
660,000 elsewhere than in Canada 11,357,957 
| Call and short (not exceed- 


December 440,000 ing 30 days) loans in 
Notes of the bank in circula- Canada, on bonds, deben- 
Fe 31,624,820 tures and stocks ........ 1,820,951 
Balance due to Dominion Call and short (not exceed- 
Government ............ 22,840,543! ing 30 days) loans in Great 
Deposits not bearing in- | Britain and United States 96,959,414 
Ty <caneseceeveseness 88,618,101; Dominion and Provincial 
D its bearing interest,in- Government __ securities, 
cluding interest accrued not exceeding market 
to date of statement .... 317,935,871 valuec............0.--.00% 26,584,002 
Deposits made by and bal- Railway and other bonds, 
ances due to other banks | @ebentures and stocks, 
PL. +. cnn chesensis 1,511,955 not exceeding market 


Balances due to banks and DE nccknee ek debanean® 3,010,402 


banking correspondents Canadian Municipal secu- 
elsewhere than in Canada as rities, and British, foreign, 


Bills payable ............-- and Colonial public secu- 
Acceptances under letters rities other than Cana- 


Rs ceeds haba ETL SUED ccicscacchitesscaes 21,207,207 
Liabilities not included in Notes of other banks ...... 2,755,232 
the foregoing ............ 1,145,138 Cheques on other banks .. 27,751,453 
Current loans and discounts 

in Canada (less rebate of 


IR et ewe 184,670,289 
Loans to cities, towns, 

municipalities, and school 

I Tie a i tara ae 16,754,821 
Current loans and dis- 

counts elsewhere than in 

Canada (less rebate of 


PD .).c.ehcthinonbe 15,129,202 
Overdue debts, estimated 


loss provided for ........ 581,482 
Bank premises at not more 
than cost (less amounts 


WEE GED . cvcdéviccvsse 5,500,000 


Liabilities of customers 

under letters of credit 

(as per contra) .......... 2,554,905 
Deposit with the Minister 


for the pi of the 
Circulation Fund 1,090,000 


Other assets not included 
in the foregoing ...... oe 226,167 


517,403,162 | 517,403,162 


_—_——_ 


BANK OF NOVA SCOTIA. 
(INCORPORATED 1832.) 


Statement of the result of the business of the bank for 
the year ending December 31, 1921 :—Profit and loss: 
Balance, December 31, 1920, $982,595; net profits for year, 
losses by bad debts estimated and provided for, 
$2,111,733—$3,094,328. Dividend No. 205, at 16 per cent. 
per annum, paid April 1, 1921, $388,000; dividend No. 206, 
at 16 per cent. per annum, paid July 2, 1921, $388,000; 
dividend No. 207, at 16 per cent. per annum, paid October 
I, 1921, $388,000; dividend No. 208, at 16 per cent. per 
annum, payable January 3, 1922, $388,000; war tax on 
circulation to December 31, 1921, $97,000; contribution to 








es 
officers’ pension fund, $80,000; written off 
account, $300,000; transferred to 
balance carried forward, 


$3,094,328. 


bank premises 
reserve fund, $1,000,000 - 

, , , 
December 31, 1621, Sie o08 


BALANCE-SHEET—December 31, 192]. 


: LIABILITIES, $s j Assrve 

Capital stock paidin ...... 9,700,000; Currentcoin....... 1] 2 . 
STD DERE nnn. 066490000 19,000,000 | Dominion notes..." nie a1 San 0 
Balance of profits, as per Notes of other banks ||” pasta 

profit and loss account .. 65,329 | Cheques on other banks 9; 8.212 
Dividends declared and Balances due by banks and 089,11) 

_un GD neccvcccsscccscees 390,330 banking correspondents 

Notes of the bank in cireu- in the United Kingdom.. 1,986.93: 

WAtion ... 26+. eeeeeees +++ 15,852,568 Balances due by banks an oe 955 
Deposits not bearing | banking correspondents 

TROBE occ c.cccccssccee 35,297,384 a 


; elsewhere than in Ca 
Deposits bearing interest, and the United fone 


including interest accrued | Deposit in the central! gold 

Sl ashadtdahinehebe ¢ 141,242,408; reserves ..........” 6.500 
Balances due to other banks Dominion and Provincia wanes 

I pen eeiab tnd ane 716,301} Government es, 
Balances due to banks and 

banking correspondents 

in the United Kingdom... 107,472 | 
Balances due to banks and 


3,038,168 


securities, 
not exceeding market 
value tras tiewae ene 
Canadian municipal securi- 
ties and British, fore 
banking correspondents and Colonia! public ae. 
elsewhere than in Canada ties other than Canadian 
and the United Kingdom 1,342,464 t 


‘ not exceeding market 
NEED cocccscesccese 1,180,799, value 


22,914,222 


Acceptances under letters | Railway and other bonds =n 
SEE cchonesiecotnain 411,44! debentures and stocks, not 
+ _exceedingmarketvalue.. 4,131,566 
Demand loans in Canada, 
| po by grain & other 
staple commodities.. 19, 
| Call and demand loans else- wnat 
} Where than in Canada .. 11,731,284 


| Call and demand loans in 
Canada secured by bonds 
debentures and sto-ks .. 7,502,163 
| Deposit with the Ministe: 
of Finance for the pur- 
} ses Of the circulatic: 
Re te cones Saeahracaas 484,286 
| Loans to Governments and 
municipalities ........ 3,066,660 
| Other current loans and 
discounts in Canada (less 
rebate of interest) ...... 71,663,385 
| Other current loans and 
discounts elsewhere than 
| im Canada (less rebate of 
Eee 10,547,582 
| Liabilities of customers 
{ under letters of credit, as 


eS FO rae 411344 
Overdue debts, estimated 
loss provided for .... 1) 7,900 


Bank premises at not more 
|} than cost, less amounts 


written off ...... ; 6,764,547 
| Real estate other than bank 
0 Sea 74,141 
Other assets not included 
in the foregoing ........ 380,681 
225,306,399 226,005,399 


CANADIAN BANK OF COMMERCE. 

The report to the meeting held on January oth 
states that the balance at credit of profit and loss account 
brought forward from last year was £366,571; the net 
profits for the year ending November 30, after providing for 
all bad and doubtful debts, were £640,302—Z 1,006,873. 
This has been appropriated as follows :—Dividends Nos. 
136, 137, 138, and 139, at 12 per cent. per annum, 
£:369,863; bonus of 1 per cent., payable December 1, 
£.30,822; Dominion and Provincial Government taxes and 
tax on bank-note circulation, £066,781; written off bank 


UNITED KINGDOM 








Temperance and General 


PROVIDENT INSTITUTION 


ESTABLISHED 1840. 
A Mutual Office in which the whole of the Profits belong to the Members. 


F - TEN MILLIONS. | 





___ FUNDS EXCEED - _ 





By drastically giving effect to the low values obtaining at the end of 1920, and by keeping intact the 
reserves required by a stringent Valuation the Institution has been placed in an exceptionally strong position. 


INCREASED INTERIM BONUSES. 


In view of the substantial rise in security values, and as an indication of their confidence in the future 
prosperity of the Institution, the Directors have substantially increased the rates of Interim Bonuses 
tormerly announced and have decided to allot these increased bonuses on the Compound System. 


a Bonuses on policies now becoming claims accordingly range from 32s to 34s per cent. per annum, 
calculated on the Sum Assured and existing Bonuses. 


aleulated on the Sum Assured and existing Bonuses. 
Head Office - - 196, STRAND, LONDON, W.C.2. 
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. THE LANCASHIRE & YORKSHIRE BANK 
a aee ? 
ac LIMITED. 
6,933 
Head Office - - - 43, Spring Gardens, -Manchester. 
8.168 
0,000 
THE BANK HAS 135 OFFICES IN THE PRINCIPAL TOWNS IN THE 
im DISTRICT, AND IN THE ISLE OF MAN, 
INCLUDING 
6,092 ACCRINGTON, ASHTON-UNDER-LYNE, BACUP, BATLEY, BLACKBURN, BLACKPOOL, 
BOLTON, BURNLEY, BURY, DEWSBURY, HALIFAX, HARROGATE, HUDDERSFIELD, 
1,566 LEEDS, LIVERPOOL, OLDHAM, PRESTON, ROCHDALE, SOUTHPORT, STOCKPORT, 
me TODMORDEN, WARRINGTON, WATERFOOT AND WIDNES, &c., &c. 
1,284 
2,163 Y Subscribed Capital __. i oad - £2,013,120 
f Paid-up Capital a si 1,006,560 
ia Reserve Fund ia - an a 1,006,560 
5.660 i 3lst DECEMBER, 1921. 
Cash and Money at short notice |. vie £7,385,988 
3,385 Investments... oe a _ . 7,570,749 
Bills of Exchange... wi - i 7,090,060 
_ Advances to Customers. - ss 10,065,799 
| Deposits. 2... Ss 80,296,397 
344 ; 
900 : 
i . 
- .f FOREIGN DEPARTMENT: - - 45 & 47 SPRING GARDENS, MANCHESTER. 
141 
a | 
af G [thee Bank« Australi 
a ‘ 
| ommonwealth ze Ban ia 
ith HEAD OFFICE - - SYDNEY. 
int ' 
ret i Guaranteed by the Australian Commonwealth 
or i Government. 
3° j Sir DENISON MILLER, K.C.M.G., JAMES KELL, 
iS. 3 Governor. Deputy-Governor. 
ra i BRANCHES IN 
nd f The Principal Cities and Towns of Australia 
nk and at 
i 36-41 New Broad Street, E.C., and Australia House, Strand, W.C., i 
LONDON. iz 


Agents and Correspondents throughout the World. 
BANKING AND EXCHANGE BUSINESS OF EVERY DESCRIPTION TRANSACTED, 


Bankers to: 

GOVERNMENT OF THE COMMONWEALTH OF AUSTRALIA. 
GOVERNMENT OF THE STATE OF QUEENSLAND. 
GOVERNMENT OF THE STATE OF SOUTH AUSTRALIA, 
GOVERNMENT OF THE STATE OF TASMANIA. 
SAVINGS BANK DEPARTMENT. 


Branches in the Chief Centres and 3,123 Agencies at 
Post Offices throughout Australasia. 


ON 3lst DECEMBER, 1921: 


























Savings Bank balances a hae a ..- £37,278,788 
General Bank balances 3 es ‘eu .-» 26,556,692 
Note Issue Department $a a Se .- 55,548,371 
Head Oftice: Other Items... a a ad - -+ _ 6,787,134 
ee ee a a 
LONDON BRANCH: 36-41 NEW BROAD STREET, E.C. 
Cc. A. B. CAMPION, London Manager. 
ee 
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remises, £102,739; transferred to pension fund, £36,652 ; 
— carried forward, £400,016—Z, 1,000,873. 


BALANCE-SHEET—November 3, 1921. 
(Canadian currency copverted into sterling at par of exchange.) 
£ 


LiaBILITIES. ASSETS. £ 

bank in circula- Gold and silver coin current 

wien - = cadaen - Sahai 4,824,159; onhand......... ........ 3,088,403 
ts not bearing interest, Gold deposited in central 

: its bear- gold reserves ............ 1,130,137 

ing interest, ine] in- Dominion notes on hand.... 8,349,174 
to te, Dominion notes deposited in 

PAIR 72,566,137 eee peed oe cece 821,918 

Balances er banks Notes of other banks........ 520,372 

So sondodses 12,275| Cheques on other banks.... 3,328,553 

Balances due to banks and a oe os 
co den im Camada .........-e0e0+: 
elsewhere Gon ts Canada 2,331,785 | Balances due by banks and 
Bills payable ...........+.. 566,738! banking correspondents 

A nces under letters of elsewhere than in Canada 2,914,529 
© cidektadocdeesecoes 984,260 | Dominion Provincial 
unpaid .......... 914; Government securities, not 

Dividend No. 139 and bonus, exceeding market value .. 4,815,868 
pa December Ist.... 123,288) British, foreign and Colo- 
Ca paid up .......+.++- 3,082,192; nial public securities and 
Rest account .......--.+--- 3,082,192 , Municipal secu- 

Balance of profits, as per 400016 eres market — 

account.... ED scnneveekservasesece 227, 

ae , Railway and other bonds, 
debentures and stocks, not 


exceeding market value .. 1,171,578 
nooding 30 days) in Gancds 
i ys a 
on bonds, debentures, and 
tl catephaubisinen see 3,392,476 
Call and short loans (not ex- 


ceecececes 6,020,701 
Deposit with the Minister of 


ance for the parpanes 
of the Circulation Fund .. 
Other current loans and dis- 
counts in Canada (less 
rebate of interest) ........ 42,449,656 | 
Other current loans and dis- 
counts elsewhere than in 
Canada (less rebate of 
TS. crscéuapeasebane 4,794,756 
Liabilities of oustomers 








under letters of credit, as 
PEED socsceccecsecess 984,260 
Overdue debts (estimated 
loss provided for) ........ 106,825 
Real estate other than bank 
premises sovepvesnsesvess 121,241 
Mortgages on rea! estate so 
| TU shechsoupseuee 38,400 
Bank premises at cost, less 
amounts written off ...... 1,507,759 
Other assets not included in 
the foregoing ............ 25,135 
87,973,956) 87,973,956 





DOMINION BANK. 


Statement of the result of the business of the bank for 
the year ended December 31, 1921 :—-Balance of profit and 
loss account, December 31, 1920, $669,218; profits for the 
year, after deducting charges of management and making 
full provision for bad and doubtful debts, $1,125,181; less 
Dominion and Provincial Government taxation, 
$108,919; making net profits of $1 ,016,262—$ 1,685,480 ; 
which amount has been disposed of as follows: Dividends 
(quarterly) at 12 per cent. per annum, $720,000; bonus, 1 
per cent., $60,000; total distribution to shareholders of 
13 per cent. for the year, $780,000; contribution to officers’ 
pension fund, $40,000—$820,000; written off bank pre- 
mises, $150,000—$970,000; balance of profit and loss ac- 
count carried forward, $715,480—$ 1,685,480. 


Australia 








NET NEW BUSINESS.—25,568 P 
DEATH CLAIMS.—£ 1,291,558, including Bonus A 
MATURITY CLAIMS.—£941,225, including 


ACCUMULATED FUNDS (includ 













THE DIVISIBLE SURPLUS (after strengthening the 
Roesents a return of 42°4 per cent. of the 








SE RATE (excluding 





are still 
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BALANCE-SHEET—December 31, 192]. 


: LisBILITIES, ¢ ASSETs. 
Capital stock paid in ...... 6,000,000 | Gold and silver coin _ _ 2 ut 
Reserve fund ............++ 7,000,000} Dominion Government ~” 000 
Balance of profit and loss SE nsesecces s,s. 15.715 
account carried forward.. 715,480 | Deposit with central goa >608 
Dividend No. 157, payable DEOTUES  occcccccccccs. 1,700 
January 3, 1922 .......... 180,000 | Notes of other banks ||" ”’ 1,700,000 
Bonus 1 per cent., payable equeson other banks ©. —7'399 "144 
January 3, 1922.......... 60,000; Balances due by other ™ 
Former dividends un- banks in Canada... 1,000 
SEEN ccsccccccccccscs 255 neces due by banks and 
Notes in circulation........ 7,326,571 king correspondents 
Due to Dominion Govern- elsewhere than in Canada 2,397,668 
MENG... 6.00. ce cececee ++ 8,552,610] Dominion and Provincial 
Deposits not bearing in- Government securities, 
terest, $18,018,016; de- not exceeding market 
poe bearing interest, WOU ...000...000..s00., 13,371,202 
interest accrued Canadian Municipal securi- . 
to date, $80,786,284 ...... 98,804,301 ties and British, foreign, 
Balances due to other and Colonial public se- 
banks in Canada ........ 869,285} curities other than 
ie maneeeaions ~~ Ue 
co market value............ 4,168,623 
elsewhere than inCanada = 835,679| Railway and other bonds, wan 
Bills payable .............. 267,960} debentures, and stocks, 
Acceptances under letters not exceeding market 
DEE oseccesetesesees OE I ine cescesccces cs... 1,751,108 
Liabilities not included in Call and short (not exceed- ‘ 
the foregoing ...........- 371,061 ing 30 days) loans in 
aon bonds, deben- 
tures, and stocks........ 6,561,854 
Call end short (not exceed- 
ing 30 days) loans else- 
where than in Canada .. 3,835,123 
Other current loans and 
discounts in Canada (less 
rebate of interest) ...... 63,710,574 
Other current loans and 
discounts elsewhere than 
in Canada (less rebate of 
ea imam 554,543 
Liabilities of customers 
under letters of credit, a: 
per contra .............. 354,740 
Real estate, other than bank 
SE <cancnses cess: 5,430 
Overdue debts (estimated 
loss provided for) ........ 144,359 
Bank premises at not more 
than cost, less amounts 
SEES ‘snack veeesecee 5,830,229 
Deposit with the Minister of 
Finance for the purposes 
of the Circulation Fund. . 309,575 
| Mortgages on real estate sold 17,228 
Other assets not included in , 
the foregoing ............ 299,596 
waar 131,335.92 





COLONIAL BANK. 
The report for the half-year ended December 31, 1921, 
presented at the meeting held April 27th is as follows : 








BALANCE-SHEET— mber 31, 1921. 
LIABILITIES. £ | ASSETS. £ 
Capital subscribed— Cash in hand and in transit 520,158 
100,000 “A” shares of £20 Cash at bankers and at call = 
£6 paid ........ Que< and short notice .......... 1,027,419 
50,000 * B” ordi British Government Treasury 
of £20 each, £6 paid 300.000| bills ........... eaaaieeanes 300,000 
Reserve fund ...........0..+ 400,000! English and Colonial Govern- 
Notes in circulation.......... 648,928, ment and other invest- 
Deposits at interest, current | ments (including invest 
accounts, &o.............-- 6,646,767; ments lodged with the 
Bills payable ................ 767,418 | Crown Agents for the Colo- 
eceptances on account of | mies as security for note 
REIT | issue as poqnined by the ; 
Profit and loss, balance per Colonial Bank Act of 1898) 398.059 
GERRI cccscccdcoccccccce 97,166! Bills receivable, &c. ........ 2,057,207 
| Advances to customers and i 
Notse.—There were con- other accounts ..........-. 4,841,617 
tingent liabilities at the date | Liability of customers for = 
of the balance-sheet in re- | aeceptances, as per contra 1,508, 
spect of bills discounted and | Bank premises in England and 35,819 
guarantees given, amounting 1 Phe Colonies ........0cce0- 
to £237,774. aanana | 10,768 81 





n Mutual Provident Society 


; (A.M.P.) 


1849. 


THE LARGEST BRITISH MUTUAL LIFE OFFICE. 
SOME FIGURES from the SEVENTY-THIRD ANNUAL REPORT as at 31st DECEMBER, 1921. 


ORDINARY DEPARTMENT. 


olicies Assuring £9,831,717, with Annual Premiums of £308,118. 
dditions 


® al 
of £409,057. This is only 52 per cent. of the “‘ Expected. 
Bonus Additions of £247,839. 


Industrial) have increased £2,863,227 and amount to £46,711,178. 
WAR AND REPATRIATION LOAN SU NeTIONS Cane , 


RIPTIONS total over £13,660,000. is £ 1,502,572, which 
Reserves by the application of £253,076 is £1,502,572, ing 


eversionary Additi premiums received under participating policies. The c 
THE VALUATION (on a Pure — ‘ yy 


Basis) has been ; 

THE EFFECTIVE RATE OF INTER ae fer og 

therefore an interest margin of more than 23 per cent. 

THE EXPEN ao t Taxes) was, only 27 per cent. of the Premium Income. This is only about 
two-th vision expenses included in the Premiums. 

THE TOTAL ASSURANCES issued in 73 years amount to £216,874,999, of which £116,316,710, or 53°6 per cent. 


London Office: 73-76 KING WILLIAM STREET, E.C.4. 
W. G. FISHER, Manager for the United Kingdom. 


There is 
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= || LONDON JOINT CITY AND 
- || MIDLAND BANK LIMITED 








371,202 CHAIRMAN: 
The Right Hon. R. MCKENNA 
~ JOINT MANAGING DIRECTORS: 
51,108 FREDERICK HYDE EDGAR W. WOOLLEY 
ma Subscribed Capital £38,117,103 
od Paid-up Capital - 10,860,852 
a” § Reserve Fund - - 10,860,852 
a Deposits (Dec. 31s: 1921) 375,117,092 
4,359 | HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C.2 
30,229 OVER 1,600 OFFICES IN ENGLAND AND WALES 
net | OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C.2 
m= AFFILIATED BANKS : 
BELFAST BANKING CO., LTD. THE CLYDESDALE BANK, LTD. 
2, Over 110 Offices in Ireland Over 160 Offices in Scotland 
0158 
= ESTABLISHED IN 1833. 
) THE NATIONAL PROVINCIAL AND 
8.602 ; LIMITED. 
= Subscribed Capital - £43,447,080 
| Paid-up Capital - £9,309,416 Reserve Fund - £8,878,041 
Head Office: 15 BISHOPSGATE, LONDON, E.C.2. 
PRINCES STREET OFFICE (UNION) ... 2 Princes Street, E.C. 2. 
x LOMBARD STREET OFFICE (SMITHS) 1 Lombard Street, E.C. 3. 
CORNHILL OFFICE (PRESCOTT’S) ois vo 50 Cornhill, E.C. 3. 


The Bank has over ONE THOUSAND OFFICES in ENGLAND and WALES, together with Agents in all parts 
of the WORLD. 


Every description of BRITISH, COLONIAL and FOREIGN BANKING business transacted. 
TRUSTEESHIPS and EXECUTORSHIPS undertaken. 


“COUTTS & CO. 


(Established 1692) is affiliated with this Bank. 
LONDON: 440 Strand, W.C.2, 15 Lombard Street, E.C.3, 1 Park Lane, W.1. 








AUXILIARY : 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK, LIMITED. 


Principal Offices :—LONDON, PARIS, BRUSSELS, COLOGNE, ZURICH. 
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Prorit anp Loss Account. 


_ g116e| Brought forward from last 
i Mia <esnece song orw 
Balance carsied Cows half-year, per directors’ re- 
POKE oo. oc cooccccccsssecces 29,616 
Net yrofit for half-year 67,550 
97,166 | 97,166 


Out of the preceding balance, amounting to £97,166, the 
directors recommend that there be carried to provision for 
bad and doubtful debts, £30,000; that a dividend of 8 per 
cent., less income-tax, for the half-year ended December 


31st last be paid, absorbing £:36,000—-£,66,000; leaving 
£31,166 to be carried forward. 
UNION BANK OF CANADA. 
BALANCE-SHEET— November 3, 1921. 
LiaBILIiTIESs. ¢ . ASSETS. $ 

Capital stock .......-.+.+++ 8,000,000 | Gold and silver coin........ 1,176,468 
Rest account ..........++-- 6,000,000 | Dominion Governm’nt notes 13,053,261 
Balance of profit and loss Deposit with the Minister of 

account carried forward.. 541,686) Finance for the purposes 
Unclaimed dividends ...... 23,310 of the circulation fund .. 395,000 
Dividend No. 139, payable | Deposit in the central gold 

December 1, 1921 ....... - 200,000; reserves......... seesesees 2,100,000 
Notes of the bank in circu- | Notes of other banks ...... 1,047,342 

LAHOM ..cccceccccceee .-+.. 9,867,309} Cheques on other banks.... 8,806,898 
Deposits not bearing interest 37,313,940 | Balances due by other banks 
Deposits bearing interest .. 79,409,816) in Canada ........ coosese. 90,012 | 
Balances due to other banks | Balances due by banks and 

in Canada . ieee 809,297 | banking correspondents 
Balanceg ans to banks and | elsewhere than in Canada 4,794,726 

banking correspondents | Dominion and Provincial 

elsewhere than in Canada 7,543,643 | Government securities not 
Acceptances under letters of exceeding market value .. 15,946,501 

SNEED senovcnscbdteceveness Canadian Municipal securi- 


Liabilities not included in 
the foregoing.............. 


ties, and British, foreign, 

and Colonial public se- 

curities other than 

Canadian ...... mebecbees 9,618 ,254 
Railway and other bonds, 

debentures, and stocks 

not exceeding market 

WERRD cecossscorss eocesese 3,478,745 
Call and short (not exceed- 

ing 30 days) loans in 

Canada, on bonds, deben- 

tures, and stocks ...., «+» 3,220,914 
Call and short (not exceed- 

ing 30 days) loans else- 

where than in Canada .... 
Demand loans in Canada 

secured by grain.......... 7,295,483 


1,461,979 


| Loans to Government and 


municipalities .......... «+» 7,420,529 
Other current loans and dis- 

counts in Canada (less 

rebate of interest) ........ 62,010,0C8 


Other current loans and dis- 
counts elsewhere than in 
Canada (less rebate of in- 
GU on eccocedseseseocss 

Real estate other than bank 

ee | eae 
| Mortgages on rea! estate sold 
| by the bank 


4,937,469 
176,127 
395,541 


loss provided for eeccvcccos 
| Bank premises, at not more 


than cost, less amounts 
written of sbebéenneseece 


| Liabilities of customers 
| under letters of credit, as 


-. ) eee . 
| Other assets not included ae 


in the foregoing .......... 133,045 





152,625,386 | 152,625,386 





A/B. 





Head Office: 


FIFTY-ONE BRANCHES 


Total Turnover 


137,563 | 


2,031,692 | 
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ALL 


during 1921: 
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ROYAL BANK OF CANADA. 
BALANCE- — ee 28, 1922, 














LIABILITIES, Asse 
90,490,000! Cash on hand...... re | 
20,400,000 Deposit in the central goid ~ aad 
ED. bineneebércences 8,500,000 
| Notes of and cheques on ; 
612,000' otherbanks............ 41,333,978 
28,162,372 Due from ~ banks .... 21,891.75 

NS 0. ccceecsece . 379,447,022 | Government and Municipal " ° 2 

Due to other banks ...... 11,520,618 securities............. 33,5465 

Bills payable (acceptances | Railway and other bonds, m0 
by London branch) ...... 3,854,882 debentures, and stocks .. 16,233.45 

Acceptances under letters | Call loans on stocks an “ 
Of credit ........sseee0e- 5,598,741| bonds ....... 0.0.00... 42,918,071 

Loane and discounts ...... 249,903,769 
Liabilities of customers " 
under letters of credit, as 
per contra .............. 5,598.74) 
Bank premises............ 10,925,041 
_ Real estate other than bank : 
aingunnes Peenweih eee eeewe 35, 
ee na, 
y the bank ........ 271, 
| Deposit with Siete - 
Government for secarity 
of note circulation ...... 
470,900,680 470,900,680 
INDIAN BANKS. 
ALLIANCE BANK OF SIMLA, LIMITED. 
BALANCE-SHEET—June BO, 1921. 
LIABILITIES. Rupees. ASSETS. Rupees: 

Capital issued — 35,000 Loans, cash credits, and 
ord'nary shares of demand advances ...... 9,26,17,084 
Rs.100 each fully paid up, Bills receivable .......... 1,06,84,193 
Rs.35,00,000; 53,815 pre- Bank remises, under 
ference shares of value,Rs.79,70,250 ; safes, 

Rs.100 each fully paid up, furniture, stationery, 
CREED oss cccoabsce 88,81,500 and stamps, Rs.6,4,362.. 86,04,612 

Reserve fund ............ 42,00,000 |4% Government of India 

Reserve against depre- paper, at par, Rs.60,00,000 
ciation of Government 51% War Bonds, 1928, 5%, 
paper and other  in- » and 34 % Govern- 
WORSE 000 dncc ccee sce 11,00,000 ment per, Municipal) 

Fixed deposits, Port Trust, and other 
Rs.9,48,81,909; current debentures and stocks 
accounts, Rs6, 79,12,661 16,27,94,570 ator under market value, 

Bills payable saiale iene oat 68,71,222 subject to special reserve 

Profit and loss account — per contra, Rs.2,26,28,665 ; 

Balance as per last bal- | interest soovaal on above 
ance-sheet, -11,25,038 ; | investments, Rs.5,50,54 2,91,79.19 
deduct — Dividend id Note.—Of the abeve 
on ordinary shares at 14% securities Rs.46,26,59% are 
per annum for half-year lodged with Government 
ended June 3, 1920, and | as security for Government 
bonus at 3 % Rs.3,50,000; accounts. 
dividend paid on prefer. iCash in hand, 
ence shares at 6% per Rs.1,20,54,692 ; eash with 
annum for half- oer bankers on curremt ac- 
ending June BW, count, Rs.2,83,50,404 ; 
Rs.161,106 :transfer to call at — notice, 
reserve fund,Rs.2,00,000 ; Ra.35,00,000 ...........- 4,39,05,096 
transfer to pension fund, Note. ak l “1 sterling 
yay Rs.8,11,107 — | figures are incorporated in 
Rs.3,13,931 ; add— —_ | the above balance sheet at 
for current the rate of 2s to the rupee. 
Rs.12,35,492- Rs.15,49 423; 
deduct — Interim divi- 
dend paid on ordinary 
shares at 14 per 
annum to December 31, 
1920, Rs.2,45,000 ; interim 
dividend paid on prefer- 
ence shares at 6% - 
annum to Decem 
31, 1920, Rs.1,61,531 — 
ROA TEMEE cvcescccecsces 11,42,892 
18,49,90, 184 | 18,49,90,184 
Prorit anp Loss AccOUNT 
Dr. Rupees. | Cr. Rupees 

Expenses of management Profit for the year after 
at head office & branches 35,58,903 | making full provision for 

Balance being net profit bad and doubtiul debts, 

SOUS ED odes veces 12,35,492 | writing down  invest- 
ments and allowing for ae 
rebate on current bills... 47,94,3% 
47,9, 395 | 47,94,395 


HELSINGFORS 


CAPITAL & RESERVES: Fmks. 275,000,000 


OVER THE COUNTRY 
120 MILLIARDS  Fnmks. 


Deposits on various accounts: OVER TWO MILLIARDS Fnuks. 


Telegraphic Address: 


UNITAS, 


$ 
51,394 
900,000 
333,978 
91,750 
46,570 
233,456 
18,07] 
903,769 


598,74) 
325,041 


‘35,200 
277,110 


upees- 


17,084 
84,193 


04,612 


79,199 


(5,096 


90,184 


upees 


94,395 
94,395 
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L Number. 4 


LLOYDS BANK 
LIMITED. 


Chairman: Sir RICHARD V. VASSAR-SMITH, Bt. 
Deputy-Chairman: J. W. BEAUMONT PEASE. 


HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 3. 


CAPITAL SUBSCRIBED - - £71,864,780 
CAPITAL PAID UP 14,372,956 
RESERVE FUND - 10,000,000 


DEPOSITS, &c. - 348,891,976 
ADVANCES, &c._ - 130,847,130 


This Bank has 1,600 Offices in England and Wales, 
Correspondents and Agents throughout the British Isles, and a 
large number of Colonial and Foreign Agents. 

















AFFILIATED BANKS: 
THE NATIONAL BANK OF SCOTLAND LTD. LONDON AND RIVER PLATE BANK, LTD. 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


SOCIETE GENERALE (DE PARIS) 


(SOCIETE ANONYME). 


Subscribed Capital - - Frs. 500,000,000 
Paid-up Capital - - - Frs. 250,000,000 
Reserve Fund - - - - Frs. 54,324,884 
Uncalled Capital - - Frs. 250,000,000 


Frs. 554,324,884 





Head Office : 29 BOULEVARD HAUSSMANN, PARIS. 
LONDON Office : 53 OLD BROAD STREET, E.C. 
West End Branch: 65 REGENT STREET, W. 





OVER 1,100 BRANCHES IN FRANCE AND NORTH AFRICA. 
SUBSIDIARY BANKS or Correspondents in all parts of the World. 





Thi description of English and Foreign Banking business, including the sale of Drafts, 
Selamat ee of Credit and Notes payable in Allied or Neutral Countries. It also 
undertakes the purchase and sale of Stocks and Shares on the London and Continental Exchanges, the collection 
and cashing of Dividends, Coupons, Bills of Exchange, Drawn Bonds, arrangements for Documentary Credits, &c., &c. 

The West End Branch has been specially fitted with Safe Deposits for the use of Customers. This Office buys 
and sells Foreign Exchange and Securities. 
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EASTERN BANK, LIMITED. 

The report presented at the meeting on March 22nd 
states that the net profits to December 31, 1921, after pro- 
viding for contingencies and including the balance brought 
forward from the last account as shown by the annexed 
statements, amount to £175,181. An interim dividend at 
the rate of 4s a share was paid in October last, absorbing 
£40,000, and the directors now recommend a final dividend 
of 5s a share, less income-tax at 6s in the 4, and an addi- 
tion of £34,000 to the reserve fund, which will then stand 
at £300,000. ‘They propose to write £20,000 off premises 
account, leaving a balance of £31,181 to be carried for- 
ward to the next account. 

BALANCE-SHEET—December 31, 1921. 
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LIABILITIES. £ ASSETs. z 
Capital called up, £5 per Cash on hand and at bankers 1,912,313 
are, £1,000,000; less calls Money at call...........-++- ° 
unpaid, £156 ...........6+- 844; Bullion on hand and in 
IE nepccncosesccese transit ........ paseeenene «+ 172,543 
Current and deposit accounts 5,884,034 | *British Government, Indian 
Bills payable ................ 521,863| Government and other se- 
Acceptances on account of curities, of which £35,000 
rT eed ba 
s payable r cent. stoc n 
and securities ............ Re ted as security for 
Sundry accounts, including Indian Government ac- 
exchange adjustments ....  173,406| counts ..... pebuenetecseose 1,400,449 
Profit and loss account ...... 135,181 | Bills receivable .............. 1,523,852 
Bids receivable, rediscounted, Customers’ liability for drafts 
#£1,381,052, of which up to against shipments, per 
March 8, £981,407 had run siete kt eaen eins 381,890 
off. Loans receivable and ad 
Forwsrd contracts outstand- DE decechnnktcaéwoen'ees 3,272,360 
ing for the purchase and Due by agents and corre- 
sale of sterling bills and spondentsS ........e5-++ - 94,292 
telegraphic transfers, Sundry accounts, including 
£6,395,066. exchange adjustments .... 169,871 
Premises and furniture...... 184,648 
*Valued at, or under, prices 
current on December 31, 
1921. 
9,712,218 9,712,218 
Prorit anp Loss Account. 
Da. bo Cr. £ 
boterim dividend paid Oocto- Balance brought forward.... 31,010 
Si - ss4sbsexetenenon 40,000 | Net profits for the i ended 
BEE secnscesncesescense - 135,181] December 31, 1921, after 
deducting expenses of 
Management and general 
charges at head office and 
branches, and providing 
for bad and doubtful debts, 
a income-tax, 
and corporation tax...... 144,171 
175,181 175,181 


CHARTERED BANK OF INDIA, AUSTRALIA, AND 
CHINA. 

The report presented at the meeting on April 5th states 
that the accounts for the year ended December 3ist 
last show a net profit, after providing for all bad and doubt- 
ful debts, of £997,670, inclusive of £209,601 brought for- 
ward from the previous year. The interim dividend at the 
rate of 14 per cent. per annum paid in September last 
absorbed £210,000. The amount now available is there- 
fore £787,670, and the directors propose to pay a final 
dividend at the rate of 14 per cent. per annum, together 
with a bonus of 6s 3d per share, making 20} per cent. 
per annum for the whole year, free of income-tax; to add 
£100,000 to the reserve fund, which will then stand at 
£3,700,000 ; to add £25,000 to the officers’ superannuation 


fund; to write off premises account £50,000, and to carry 
forward the balance of £215,170. ; 












Telegrams—" TRABANQUE, LONDON.” 


CAPITAL: 


Goversor 


AUTHORISED 
THE LORD FARINGDON. 
London Manager: P. C. WEST. 


it invites enquiries, and wil) endeavour, 
foreign and overseas business. 


BRANCHES -— 
Affiliated Companies -—THE NATIONAL BANK OF TURKEY 
Constantinople and Branches. 












Manager: A. G. M. DICKSON. 


BELGRADE. 


THE TRADE INDEMNITY COMPAKY, LIMITED. wal 
Established for the assistance of British Trade by the Insurance of Accom 
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BALANCE-SHEET—December 31, 1921. 











| Assets, 
Capital, 600,000 shares of £5 | Cash in hand & 
ee veseessesee 39000,000| Ballion on hand’ antKers 6,651,766 
TEE ossncscccevece 3,600,000| transit... 7” s 
Notes in circulation ........ 1,926,923| Government and other s». 486533 
—— t and other angpunte, curities ...... 8e- mens 
ng Securit FOF e eee eee, 32, 
end doubtlal debts and | fesue end Gonna note 
contingencies ............ eae 
Fixed deposits ...... oe | Bills of exchange, indludin; 1,560,000 
Bills payable................ 5,261,319| Treasury bills ...... 16.4 
Acceptances on account of Bills discounted and loans mere 
TT in-ttcaumehanens 3,044,390) Liability of customers for 6,852 
Loans payable against se- | _ acceptances, per contra .. 3,044.39 
curity, per contra ........ 986,000| Due by agents and corre. ~ 0 
Due to ate and corre- 1| spondents ......... 119,458 
8 inseigdanendsens 2,071 | Sundry assets, i ing Ex. _ 
Sundry liabilities, including cheae ne Ex. wash 
ST nideccagesceneeacs 2,210,048| Bank premisesandfurniture 
ons cnonbaesees 787,670 = the head office and 
ranches ....... 5} 
aie ee Te eteesoes 106,193 
change re-discounted, 
£7,663,099, of which 
£6, 406 has run off at 
March 20, 1922. 
Outstanding forward ex- 
change contracts for pur- 
chase and sale of bills and 
telegraphic transfers, Ac., i 
£28,445,123. —— 
61,767,781 ‘ 61,767,781 
Prorit anp Loss Account, 
Dr. £ Cr. £ 
Interim dividend at June Balance at December 31, 
REED codetuarescedéoons fee 209,601 
Balance, p to be dealt Gross profits for the year, ; 
with as follows :— after providing for bad and 
Dividend, at the rate of 14 doubtful debts, excess 
per cent. per annum, for profits duty, corporation 
the half-year to date, profits tax and bonus to 
£210,900 ; mus of 6s 3d the staff, £1,613,918; less 
per share, £187,500; re- expenses of management 
serve fund, £100,000; and general charges at 
officers’ superannuation head office and branches, 
fund, £25,000; bank pre- ee 788,069 
mises, £50,000; carried for- | 
ward to profit and loss new 
account, £215,170 ........ 787,670 
997,670 997,670 
NATIONAL BANK OF INDIA, LIMITED. 
BALANCE-SHEET—December 31, 1921. 
L1isBILITIES. | ASSETS. £ 
Capital— Subscribed, 160,000 Cash on hand, at call, and at 
ares of £25 each, £4,000,000; | jena 6,236,424 
paid up, £12 10s per share _2,000,000| Bullion on hand and in 
Reserve fand ueeekbiehebeon BEORGID)  GEARGEE. .. cccccccccrcccccce 122,195 
Current, fixed deposit and Indian Government rupee 
other accounts, includin | I acutasseenscecee 2,803,134 
rovision for bad an | War Loan, Indian Govern- 
oubtful debts and contin- | ment guaranteed deben- 
SOD cist enbbeséeeees ced 295,599 tures, and other securities 
ills payable ..........+s000 1,114,792 | (of which £16,350 War 
Acceptances for customers .. 2,003,540 Loan lodged with Bank of 
Profit and loss account, as England as security for ; 
es 096! Government accounts).... 2,272,231 
House propertyandfurniture 401,829 
Bills of exchange, including xf 
Treasury bills .......... .. 13,747,653 
Discounts, loans receivable, 
| and other sums due to the ee 
i éhipeupuesseseees . 14,831,02 
Customers for acceptances, . 
per CONETA ..... 6-6 ee eres 2,003,540 
42,418,027 | 42,418,027 
Bills receivable, re-discounted, £4,153,307, of which up to March 22, 1922, 


Dr. 

Ad interim dividend at the 
rate of 20 per cent. per 
annum for the half-year 

— - SD, IOER ...0000 : 

nses of management a 
tia office and branches, 
and bonus to the staff .... 

Balance 


“* 





£3,261,686 have run off. Forward contracts outstanding for the 
sale of sterling bills and telegraphic transfers, £5,242,198. 


Prorit anp Loss Account. 


£ 


200,000 


Cr, 
Balance brought forward.... 


purchase and 


£ 
149,032 


Gross profits for the year 


ended December 31, 1921 


after providing for all bad 


and doubtful debts .... 


660,666 | 


504,095 
1,364,762 


Hritish Trade Corporation. 


(INCORPORATED BY ROYAL CHARTER.) 


. 1,215,730 





1,364,762 





Telephones—LONDON WALL 2947-2948. 


13/14, AUSTIN FRIARS, LONDON, E.C.2. 
-;__S1@,000,000. 
Deputy Governer 


SUBSCRIBED AND PaID UP 


DANZIG. 


£2, 000,000. 


Sim HENRY BABINGTON SMITH, G.B.E., K.C.B., c.S.1. 


Secretary : G. DE B. BROUNLIE. 


fi oe Corporation is Prepared to assist in the development of the Trade of the British Empire in every part of the world, and offers eoaten 
nancial facilities to British Manufacturers and Merchants for the increase of their export and import trade. 


It has Agente and Correspondents in all parts of the world, and transacts Banking business of every description. 


. j c r 
where necessary, to put expert advice at the disposal of correspondents regarding the financing of ” 
Moneys received on fixed deposit. Terms on application. 
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CHARTERED 1822. 


The F armers’ Loan wd Trust Company. 


Head Office: 16, 18, 20 & 22, WILLIAM STREET, NEW YORK. 
Branch Office: 475, FIFTH AVENUE, NEW YORK. 
Paris: 39 and 41, BOULEVARD HAUSSMANN. 


LONDON: 15, COCKSPUR STREET, S.W.1. 
26, OLD BROAD STREET, E.C. 2. 


Member Federal Reserve System and New York Clearing House. 


Makes a speciality of the care and management of real and personal property 
in the United States, and will act as Agent, Custodian, Trustee or Executor 


FOREIGN EXCHANGE. CABLE TRANSFERS. 
LETTERS OF CREDIT PAYABLE THROUGHOUT THE WORLD. 
CURRENT AND DEPOSIT ACCOUNTS. 


United States Government Depositary. 


BARCLAYS BANK 


Head Office - - 54, Lombard Street, London, E.C. 3, 


and 1,600 Branches in England and Wales, and Agents and 
Correspondents in all the principal towns throughout the World. 



















FREDERICK CRAUFURD GOODENOUGH, Chairman. 
Sir HERBERT HAMBLING, Deputy-Chairman. 
EDMUND HENRY PARKER, Vice-Chairman. 


GENERAL MANAGERS: 
WILLIAM FAVILL TUKE. Sir WILLIAM CARRUTHERS. ROBERT WILLIAM STREET. 
JOHN CAULCUTT. 


Authorised Capital zx ie my ie £20,000,000 
issued and Paid-up Capital ... = ‘Ss £15,592,372 


Reserve Fund... ba zs 
Deposits (December 31st, 1921) 





EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 


EVERY DESCRIPTION OF _ BRITISH AND 
FOREIGN BANKING BUSINESS TRANSACTED. 


Chief i h - - ° a - 168, Fenchurch St., London, E.C.3. 
West Foi tine Branch - = + = + = 1, Pall Mall East, London, S.W.1. 
Liverpool Foreign Branch - - - - - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch - - Corner of York St. and Fountain St., Manchester. 


Afiliated Banks : 
THE BRITISH LINEN BANK: Head Office, EDINBURGH. 153 Branches in Scotland. 
THE UNION BANK OF MANCHESTER LIMITED: Head Office, MANCHESTER. 
145 Branches in Lancashire, Cheshire and the West Riding of Yorkshire. 


THE ANGLO-EGYPTIAN BANK LIMITED: Head Office, 27, CLEMENTS LANE, LONDON, E.C.4. 
Branches in Egypt and Palestine. Also at Gibraltar, Malta and Khartoum. 
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The rt for the year ended December 31 last states 
that ho ask a after providing for all bad and 
doubtful debts, amount to £555,064, and adding £149,032 
brought forward, the available total is £704,096. An ad 
interim dividend at the rate of 20 per cent. per annum, 
free of income-tax, was paid on September 20 last, amount- 
ing to £200,000. The directors now recommend a further 
dividend at the same rate, and an addition of £100,000 
to the reserve fund, raising it to £2,600,000. They pro- 
pose to write £20,000 off house property account and to 
add £20,000 to the officers’ pension fund, leaving a balance 
of £164,096 to be carried forward. 





MERCANTILE BANK OF INDIA, LIMITED. 

The report states that the net profits for the year ending 
December 31, 1921, after providing for bad and doubtful 
debts, and including £127,638 brought forward from last 
account, amount to £390,671. From this sum has to be 
deducted £84,000, being the interim dividend of 8 per 
cent., less income-tax, on the ‘‘A,” ‘*B,” and “*C” 
shares paid in September last. The directors have added 
£50,000 to the reserve fund (raising it to £ 1,150,000) ; 
£15,000 to the officers’ pension fund, and written £20,000 
off freehold banking premises. They now recommend a 
final dividend on the ‘‘ A,” ‘‘ B,’”’ and *“*C”’ shares of 8 
per cent., less income-tax (making 16 per cent. for the 
year), leaving a balance of £137,671 to be carried forward. 


BALANCE-SHEET—December 31, 1921. 
LIABILITIES. AssETs. 
Capital issued— Cash in hand, at call, and at 


“A” shares, £12 10s bankers, £2,921,535 ; bullion, 
paid, £375,000; 30,000 * B”’ £113,998 


shares, £12 10s _ paid, Securities and coin deposited 
£375,000 ; 60,000 “C '’ shares, against note issue.......... 206,081 
£5 paid, £300,000 .......... 1,050,000 | Governmentand other stocks— 
EE <tenieeonenenne® 1,150,000; Treasury Bonds, National 
—— > i - se ence ; 234, War Bonds, Indian Govern- 
urrent, fix deposit, an ment rupee paper, and 
other accounts, including other securities ............ 1,894,016 
rebates and _ provision Bills receivable.............. 4,185,327 
for bad and doubtful Bills discounted ............ 128,976 
debts ...... Sevecvcccooccecs 12,743,991 | Loans receivable and advances 5,918,540 
eee Freehold banking premises... 205,088 
'ts on London bankers Liabilities of oustomers for 
against cash and security, acceptances, percontra .. 325,476 
per contra, £46,552; drafte 


Sundry accounts, including 


on head office and branches, amounts due by agents .... 530,398 


£572,205; drafts on Conti- 
nental bankers and other 








agents, £34,652 ......... +». 653,409 
Aoce on account of 
ers, per contra..... ° 476 
Profit and loss account ...... 221,671 
16,429,435 16,429,435 
Prorit axp Loss Account. 
Bon of t at ~~ — os . 
penses management a’ ance from December 3] 
head office, branches, and = | 1920 ............. SR: 127,638 
BGOMCIES ..00000000080 0000. 268,835 | Gross profit for the year ending 
Ad interim dividend of 8 per December 31, 1921, after 
cent. on 30,000 “A” shares providing for bad and 
and a « a shares and e100 eee debts and bonus to 
60,000 **C"” Ps. specsace i senéeseass ceecccce 
Amount transferred to reserve es eee 
TE stuseneehensnsebacéses 50,000 
Amount transferred to officers’ 
pension fund .............. 15,000 
es written off freehold 
ing premises..... erees 20,000 
DD. shaesehoanceescensss 221,671 
659,506 659 506 





THE TATA INDUSTRIAL BANK, LIMITED. 
The profit earned from April 1 to September 30, 1921, 
after making provision for all known liabilities and writing 
down investments and securities to or under current quota- 
tions, amounts to Rs. 10,96,355; add balance brought for- 
ward from last year, Rs. 2,20,004—Rs. 13,16,359, which the 
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directors have decided to appropriate as Seal 

ment of a dividend of ames 4 per ak 7 a — 
tax, as on November 15, 1921, Rs. 6,32,279; (2) tremeloreed 
to reserve fund, Rs. 3,50,000; (3) provision for income.te 
and super tax Rs. 1,00,000; (4) carried forward Rs. 2 _ 
—Rs. 13,16,359. Hehe 


BALANCE-SHEET—September 30, 1921. 


ASSETs, Rs 

| Cash on hand .............. 85 0% 32] 

| Cash with bankers....- 7" 2,36,67,609 

Investments at or under’ 
market value— 


Government of India 


LIABILITIES. Rs. 
Paid-up capital, 10 11,647 
shares ot Rs.22/8 each, 


un Rs.1,42,533—Rs. 
2,26,19,524 ; add sums re- 


Securities ............ 
ceived in respect of British Goverment ™ 
1,356 shares forfeited, Securities ............., 4,31, 715 
Rs.5,085 ...... hth tokens 2,26,24,609| Other securities "23. 


(The reserve li bility of 
shareholders for uncalled 
capital is Rs.5,31,11,467- 


8-0.) 
Sums received in ad- 


(Of the above, securities >" 


of the value of R 1 
have been toleall efor 
lateral as per contras, The 


contingent liability on 
vance on account of “Other Securities” for 
future calls ........ — 6,265| uncalled capital amounts 

Unclaimed dividends ... 94,916 | to Rs.56,84,475.) 

Reserve fund ............ 18,50,000 | Due by agents and corre. 

Due to agents and corre- EEE 2hn060s0¢se00c0s 1,95,297 
spondents (of which Rs. Bills receivable ............ 73,63,164 
51,74,846 is covered by Bills discounted, advances, ; 
securities as per contra) 58,30,299) and loans receivable » ++» 6,44,06,838 

Demand and fixed de- 


Particulars required by 

posits :— Act 7 of 1913:— 

(a) Currentaccounts .. 4,95,15,657| (1) Debts considered good 

(b) Savings bank de- and in respect of which 
REE -shbbssaseen see» — 58,06,709) the bank is fully 

(c) Fixed deposits ...... 4,86,45,753 | secured, Rs.4,04,31,649. 

(d) Staff provident fund (2) Debts considered good 
account (securities to secured by the persona! 
the value of Rs.3, liability of one or more 
have been earmarked | rties, as under :—(a) 





by the bank to cover ills discounted, 
this account as per Rs.66,99,658; (b) debts 


BENGE, conccesscesen<cs 3,24,983 due by joint stock com- 
Bills and drafts payable & panies and others on 
other sums due by the joint and several pro. 
bank ..... oben cvbdevce 18,27,948 notes, Rs.88,68,270; (0) 
Bills re-discounted, accep- debts due on temporary 
tances and guarantees overdrafts, loans, and 
as percontra .......... 1,84,98,877 cash credits and per- 
Profit and loss account :— sonal security, Rs. 
Balance brought for- 84,07,260 — Rs.2,359,75,188 
ward, April 1, 1921, Rs. | —Rs.6,44,06,857. 
2,20,005; add profit 6 (3) Debts due by directors 
months to September personally or any officer 
BO, 1921, Rs.10,96,355— of the bank, nil. 
Rs.15,16,360; less pro- (4) Debts due by directors 
vision for income-tax of the bank jointly with 
and super tax, Rs. | other persons or against 
1,00,000 — Rs.12,16,360 ; securities & considered 
less amount  trans- | ood, including debts 
ferred to reserve fund, ue by joint stock com- 
Rs.3,50,000.......+00++ 8,66,360 panies guaranteed by 
their agents, a director 
of the bank being a 
member of the firm of 
agents, Rs.20,52,805. 
| (5) Debts considered bad 
or doubtful, nil. 
| Office furniture and fittings, 
Rs.4,15,376; less amount 
| written off for deprecia- wes 
tion, Rs.1,58,769 ........+- 2,56,607 
| Clients’ liability for wom 
ances, guarantees, &c., as 
per CONtTA.....606-- sees: 1,84,98,877 
Landed property and bank 
premises at cost........-- 26,68,040 
15,58,92,376 15,58,92,376 
Prorit and Loss Account. 
Rs. | Cr. Rs. 


Dr. 
Charges at head office and 


| Balance brought forward.... 2,20,004 
branches, including rent, 


| Grogs profit after making pro- 


taxes, law charges, tele- | yision for rebates and 
grams, postages, and mis- adjustments ...6--+s.erers 22,635,449 
cellaneous charges ....... - 3,42,998 

ETS Son nechincokbseanes 7,351,703 | 

Directors’ and auditors’ fees, 
il A ee -» 15,560 

Directors’ and auditors’ fees, | 
OE ono candi nn cooee | 

Stationery and printing..... - 50,962) 

Balance ...... eoecccveesooes 13,16,360 | ae 

Porcer 2.565 


THE ROYAL BANK OF CANADA 


Incorporated 1869 





PAID-UP CAPITAL & RESERVES - 


TOTAL ASSETS : 


$41,700,000 
- 470,900,000 





Head Office: 


MONTREAL. 





Branches in— 


LONDON, England, Princes St., E.C.2. 


PARIS, France. 


With a chain of 700 Branches and 
this Bank offers special facilities 









= perenne tase 


NEW YORK, 68, William St. 


CANADA, WEST INDIES, CENTRAL & SOUTH AMERICA. 


BARCELONA, Spain. 


Correspondents in all parts of the world, 
for conducting your foreign banking business. 


2,58,09,495 


4,31,715 
40,88, 413 


1,95,297 
73,63, 16 


44,06,838 


2,56,607 


84,98,877 
26 68,040 
58,92,376 


Rs. 
2,20,004 


22,653,449 


24, 83,455 
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International Acceptance Bank 


INCORPORATED 
APRIL, 1921 


31 PINE STREET, NEW YORK 


CAPITAL FULLY PAID _ .- - - - $10,250,000. 
SURPLUS FULLY SUBSCRIBED - - - 5,000,000. 
UNDIVIDED PROFITS - - - - - 314,000. 


PAUL M. WARBURG DANIEL G. WING F. ABBOT GOODHUE 


(Chairman of the Board) (Vice-Chairman of Board) (President) 
ini a 


PRINCIPAL CORRESPONDENTS 
BELGIUM. CANADA. 


Banque de Bruxelles, Brussels Bank of Montreal, Montreal 
Banque Centrale, Anversoise, Antwerp DENMARK. 


FRANCE. R. Henriques, Jr., Copenhagen 


Banque de Paris et des Pays Bas, Paris (with Branches GREAT BRITAIN. 
also in Eryssels, Geneva and Rotterdam) N. M. Rothschild and Sons, London 


NETHERLANDS. National Provincial and Union Bank of England, 


landsche Handel-Maatschappij, Amsterd Avs Sn 
Nederlandsche andel-Maatschappij, Amsterdam, 
Rotterdam, Hague NORWAY. 


Hope and Company, Amsterdam Den norske Creditbank, Christiania 


SWEDEN. SWITZERLAND. 


Skandinaviska Kredit Aktiebolaget, Stockholm Swiss Bank Corporation, Basle 
A. B. Svenska Handelsbanken, Stockholm Credit Suisse, Zurich 


Acceptance Credits in Dollars and Foreign Currencies 
International Financial Operations and Foreign Exchange 


Money Transfers -—— Collections 
Bullion Transactions 


ESTABLISHED 1810 


THE MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 





Capital, Surplus and Profit $27,000,000. 


Through years of banking service the Foreign Department of 
this Bank has established intimate relations with all the principal 
cities of the world. A full range of foreign trade transactions is 
covered by a specialized service; and customers are assured of 
prompt attention and painstaking endeavour. 


London Correspondents: 


London Joint City and Midland Bank, Ltd. London County Westminster 
and Parr’s Bank, Ltd. Barclays Bank, Ltd. 
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BANCA COMMERCIALE ITALIANA. 
BALANCE-SHEET—December 31, 1920. 





LATEST BALANCE-SHEETS OF FOREIGN 
















































































































HAVING LONDON OFFICES AND 10) —_ Assrrs. 3 
BANKS Capital authorised Lit, Cash in hand...... 26 178540 
Bills receiv: ~ 
OF BRITISH BANKS TRADING ABROAD. | Cspits! suvscrivea ana a ree i a 
i ccchabeiinaesees 312,000,000 Bills for collection ..... 029,775 
Reserve funds .1.......... 1£6,000,000 | Loans and advances. aap052,750 
Bills payable ........ - 396,568,917 Participation. in other Oh, c0a.2l2 
a credits yc i asd 81,987,1 
. securities....... +++» 169,586,381 | Government securities, — a 
ANGLO-BALTIC AND MEDITERRANEAN BANK, | Deposits and current ac- | way and other bonds and 
«atin + one weeee o5,468,723,559 shares .................. 188,099,794 
LIMITED. Pension fund .........+..++ 33,529,177 |Current accounts .....___ 1,904:034.845 
a i ooensss spocecors Syndicates ..............., » S26 488 
BALANCE-SHEET—April 30, 1921. — linbilites +000 Bank premises Selnidisanake 32,237,292 
ea ~ pee acbetec on BeT ass oe per contra... 245,962 392 , 
LiaBILITIEs. £ ASSETS. £ Net vont ee ding ‘Lire ‘ Securities, as per contra . .5,249.510 426 
— paid- os —= Cash in hand and at other 51.045 741 brought forward 
shares, fu ’ BEER vccvcccccceescce- sce ’ 
£20,500 ; 196,400 _- Bills receivable and collec- He December 51, 1919).. 66,196,431 | 
shares, £2 10s called up, SINE onus doeweeaoonse cance 134,466 12,127.20 294,034 iiidiiiteaiianiiat 
£491,000 — £511,500 ; less Loans, advances, and other 12,127,294,034 
amounts outstanding on accounts (including £24,000, 
allotment and call, £17,512 495,988 past-due bills, the subject — 
Current deposit and other 108419 a wigation saan’ ameen 361,315 
BCCOUNS . 2... cece eeenees ustomers’ liabili or ac- ' 
Acceptances and endorse- ceptances and : endorse- guest BANK OF ATHENS. 
— on account of cus- ments, as per contra ...... ’ i 
eeeaaaoaanchacs 61,227 Investments in other banks BALANCE-SHEET—June 30, 1921. 
Geuies nereditors and credit RE 21,016 LJABILITIES. Dre. [ ASSETs. Drs 
WOIARSES coccccccccccsccecs 4,120 Bank premises—Lease, furni- Capital fully paid ........ 48,000,000 Cash in hand, at banks, ; 
Profit and loss account—Sub- | ture, &c., £14,090; less Statutory reserve ........ 2,400,000! and Treasury bills...... 213,068,816 
ject to taxation and provi- amount written off, £1, 000... 13,090 Special RE ee. 2,600,000 | Balances due from banks 
sion for past-due bills and | Preliminary and organisation Current, deposit, and [i tethetetkennsanss 111,138,490 
preliminary expenses...... 24,232 | expenses eae u other accounts.......... 589,584,255 Bills receivable .......... 24,167,073 
to Paeeeeeee cee a eect une 2,445,697! Loans, advances, bills dis- ; 
| ing e ° nterim dividend ........ 2,400,000' counted, and other ac’ts. 
sion and brokerage, £29,067 58,627 | Profit and loss............ 9,053,048 | Investments .............. yr 
a PRED Scccccvecccesses 8,463,591 
EET cesesescccessess 5,053,342 
PT i anthens saeb nan 5 
656,483,000 | 656,483,000 
ANGLO-SOUTH AMERICAN BANK, LIMITED. —_— 
BALANCE-SHEET—June 30, 1921. BANCO DE BILBAO. 
2 ee £ tees . £ BALANCE-SHEET—September 30, 1921. 
Issued capital— 873,40 shares Cash in han vat ‘bankers, an LIABILITIES. Pesetas ASSETS. Pesetas. 
of £10 each, £5 paid ...... ON aaa 25,146,774 | Capital—200,000 shares of ‘| Cash inhandandat banks 21,246,447 
Reserve fund .........-..+0+. 4,000,000 | Bills receivable............ «+ 9,472,103 500 pesetas each ........ 00,000,000 | Bills receivable .......... 156,007,626 
Special reserve, on account Investments — Reserve fund ............ 760,000,000 | Investments ............ 173,783,280 
of depreciation of capital in English and foreign Govern- Provident fund .......... 3,000,000 iL Loans against securities.. _ 7,338,683 
Chile ee reeseseresersereses 183,827 ah railway and other Deposit and current ac- Credit accounts (covered) §5,701,128 
Sight drafts on head office | securities, £1,964,000; hold. ih deeniomanntes 128,848,791 Banking correspondents 
and branches.............. 2,996,117, ings in foreign ks and Profit and loss account .. 13,542,594, (debtors)................ 142,944,441 
Bills payable ................ 7,273,933 | kindred companies, Savings bank deposits .... 50,567,455 Sundry debtors .......... 91,366,897 
Acceptances on account of SE ccxsaseeceunseee 3,564,059 Banking correspondents | General expenses ........ 3,219,958 
CUSLOMETS ..-- +--+. 00+. 0s 4,323,004| British Bank of South (creditors) ...... pecesese 205,881,216 | Bank premises, &c........ 4,730 096 
Ourrent, deposit, and other America, Limited, 99,505 Sundry creditors ........ 131,395,275 | Unissued capital ........ 40,000,000 
ROCOUNES 06... es eeeeseeeees "49,473,164 | shares of £20each, £10 — Bills payable ............ 5,080,102 | Dividend on account of 1920 5,930,470 
Bills for collection ....... +++ 9,598,428) at £27 108.......0..eeeeeees 2,736,388 | Dividends, coupons, and Sundry deposits of secu 
Rebate of interest on bills, Liability of customers for ac- drawn bonds .......... 3,953,593 ties in safe custody, ke. "2,217, 739,845 
&o., NOt Aue. ........0ecseee 28,511| ceptances, per contra ...... 4 Sundry depositors of 
Profit and loss ........ ..... 802,887) , Advances, Bbovcvccvccccsscccs 27,180,572 curities, as per ie z ra 217,739,845 | 
—_— 2 office furni- ; ace a 
corccecccccccocese 2,920,008 ‘871 | 2,920,008,871 
Billef for collection, per contra | 9,596,428 
83,046,571 | 83,046,571 
Norres.—The difference tetween the assets and liabilities in Chile is taken at J 
the rate of exchange current at the date of the accounts, viz., 63d, with the BANCO DE CHILE. 
~~ of +n portion as represents the capital employed in Chile, which is BALANCE-SHEET—December 31, 1921. 
now taken at 
The special] reserve of £183,827 is sufficient to write this capital down to 10d LIABILITIES. 
per dollar. Currency. Gold Dollars 
Out of the above assets £2,077,433 have been lodged:—As guarantee to the 3 o 
Chilean Government for due payment of drafts issued for duties, £285,433 ; Deposits skacebenettnatbesseniieanscocess:cc secs 271,296,585 .. . 
for other purposes (amount of lien), £1,792,000—£2,077,433. In current account and at sight (gold) of 184....... ‘a .. 10,128,080 
In current account in London at 184............--- cs .. 2,200,080 
Prorit anp Loss Account. Bank bills at sight .............000. paneseeeececnee 3,037,419 .. 572,177 
Deposit of bonds and documents.......---+- er 238,976,324 .. . 
Dr. z£ | Savings and pension fund ..... aktin ahiieectis sibirngin 623,519 .. ae 
Charges at head office and Balance brought forward Various BEES. cogevcceosececcscccces Saestenebad 24,426,554 .. 11,480,932 
BERMGMOS 000 cc cccccvccccsce 1,276,760; from lastaccount ........ 393,116 | Sus BCCOUNE .....cceeeeeees Sceeesecccccscccs 1,281,279 .. . 
{ncome-tax to June 30, 1921.. 120,848) Gross profits for year........ 2,169,294 | Paid-up capital ........... Scccccveccesccocce SS  £- See 
Rebate of interest on bills, PTUD EEE ccccenccccccncccsccccocessecsccssece 58,000,000 .. 15,555,202 
IDES ccecouscoucses ms Carry forward from last anes 4,219,737 .. . 
Unpaid dividends ............. cabadbeesadeeebnaee 77518 
Profit and loss account......... ccccevccccccs eecese 8,958,698 


710,897,631 .. 37,714,602 





2,562, =I 2,562,410 


THE BANK OF CHOSEN 


Subscribed Capital . . . . . #£Yen 80,000,000 
Paid up . si easiahesio- ent eeadiit toe » 50,000,000 











Governor : S. MINOBE, Esq. Deputy Governor: T. KANO, Esq. 
Directors. 8. OHTA, Esq., S. KATAYAMA, Esq., S. YOSHIDA, Esq., S. KAKEI, Esq. 
Head Office - - - - SEOUL, CHOSEN 
Foreign Department - - - - TOKYO, JAPAN. 


PRINCIPAL BRANCHES: 


CHOSEN—Chemulpo, Pyengyang, Wonsan, Fusan, Taiku. 
MANCHURIA—Antung, Mukden, Dairen, Yinkow (Newchwang), Changchun, Harbin. 
CHINA—Shanghai, Tsingtao, Tientsin, Tsinan. JAPAN—Tokyo, Osaka, Kobe, Shimonoseki. EASTERN N SIBERIA—Vladivostock. 


NEW YORK AGENCY—City Investing Building, 165, Broadway, New York City. 
Every deseription of General Banking and Exchange Business Transacted. 
London Bankers : London Joint City and Midland Bank, Ltd. 
London Representative: MR. T. HATTORI, Palmerston House, 34 Old Broad street, London, E.C. 2. 
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THE MITSUI BANK, LTD.., 


(The oldest B £ TOKYO 


amikins [mstitution im Japan—Founded im 1680). 

Capita! Subscribed... -» Yen 100,000,000. Reserve Fund ... a .. Yen 22,600,000.% 
Capital Paid up sina a 60,000,000." Speciai Reserve Fund... 7,900,000.8 
HEAD OFFICE: No. 1, SURUGACHO, TOKYO, JAPAN. 

ae LOCAL BRANCHES: 
FUKUOKA, HIROSHIMA, KOBE, KYOTO, MOJI, NAGASAKI, NAGOYA, NIHONBASHI (Tokyo), OSAKA 
OSAKA NISHI (Osaka), OTARU, SHIMONOSEKI, WAKAMATSU, YOKOHAMA. 
FOREIGN BRANCHES-—NEW YORK, SHANGHAI. 
FOREIGN AGENTS: 
PARIS—COMPTOIR NATIONAL D'ESCOMPTE DE PARIS 
BANQUE DE L’UNION PARISIENNE. 


LONDON—BARCLAYS BANK, LTD. 
LONDON JOINT CITY & MIDLAND BANK, LTD. 
NEW YORK—THE NATIONAL CITY BANK OF NEW YORK. 














BANKERS TRUST COMPANY. THE CHASE NATIONAL BANK. BOMBAY—NATIONAL BANK OF INDIA, LTD 
BALANCE SHEET. 
sical iil tial iti _3ist December, 1923. 00 Cr 
LIABILITIES. Yen ASSETS. Yer 

Capital _—s... ies ; , 100,000,009,00 Capital unpaid : - , 49,000 000,98 
Reserve Fund ots 21,600,000,00 Cash in hand and at Bank of Japan 27,411,329." 
Special ReserveFund 6,400,000.99 | Money at call and short notice 21,800,000. 
Pension and Provident Funds ‘ : : = 1,170,377.5: Japanese and Foreign Government Bonds . 74,062, 788.2 
Deposits (current, fixed, etc.) = : ave 413,052,730.14 Debentures and Stocks ; 42,345,043. 
Foreign Bills of Exchange sold ore a 2,539,306. | Foreign Bills of Exchange Purchased . 31,724,376." 
Dne to Foreign Correspondents (including Discount) od 9 722,111.%° | Customers’ Liabilities under L/C per contra 3, 375,010.% 
Liabilities under L/C an - ; ; : 3,375,010, Due from Foreign Agents and Correspondent 8,271, 268,99 
Due to local Banks we ios : . . 1,262,910,80 Loans and Discounts : 121 ,972,779.79 
Dividend anpaid —— me 4,445.54 | Due from local Banks 322,331.07 
laterest accrued on deposits not due 4,711,738.°' | Provisional Payments 723,114.'2 
Rebates on Bills not due 2,257,275.*9 Bank Premises and Real Esta 3, 622,981.95 
Provisional Receipts 1,374,253.1 
Balance from last account . 1,756,352 © 
Net profit for the half year ; : 6,404,402,!2 

”575,6 30,923.95 | 575,630,928." 

Dr. APPROPRIATION OF PROFIT. Cr 
Yen Ver 
Reserve Fund a es a 1,000,000. § Net profit for the half yea 6,404,402,1 
Special Reserves... a ; ; ‘ 1,500,000, Balance brought forward from la yea 1,756 352.5% 
Pension and Provident Funds : 156,000. 
Bonus : a : 512,300.00 
Dividend to Shareholders... ‘ ‘“ 3,000,000.0° 
Balance carried forward to next half year ... i ‘a 1,992,454." 
8,160,754.7" 3.1650 i 
The Bank sells Drafts and Telegraphic Transfers, buys approved inward and outward Bills, grants Commercia! Credits, issues Travellers’ 


Letters of Credit available in all important places of the World, and makes collections 














TRADE 


MITSUI & CO., LTD. 


(MITSUI BUSSAN KAISHA, LTD.) 
General Merchants and Shipowners. 


CAPITAL PAID UP ; Y¥.100,000,000 
RESERVE FUND .- ° - 32,311,000 








HEAD OFFICE: 1, Honcho Nichome, Tokyo. 
LONDON OFFICE: 31-33, Lime Street, London, E.C.3. 


Telephone: Avenue 4162, Telegraphic Address: ‘* MITSUI. 















OTHER BRANCHES: 


Paris, Hamburg, Lyons, New York, San Francisco, Seattle, Portland, Buenos Ayres, Manila, 
Bombay, Calcutta” Karachi, Singapore, Bangkok, Rangoon, Batavia, Sourabaya, Samarang, 
Sydney, Melbourne, Hongkong, Saigon, Canton, Amoy, Foochow, Swatow, Shanghai, Hankow, 
Newchwang, Tientsin, Pekin, Tsingtau, Dairen, Antunghsien, Mukden, Tieling, Changchun, 
Viadivostock, Harbin. Seoul, Haiju, Chemulpo, Fusan, Yokohama, Nagoya, Osaka, Kobe, 
Moii, Nagasaki, Miike, Otaru, Taipeh, Keelung, Tainan, Taichu, Takow, &c. 
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ASSETS. 
Cr. Currency. Gold Dollars 
Cash— 3 of 18d. 
Fiscal and Treasury notes ..........-e.s--eeee++ 54,233,782 .. ¥ 
Gold disposable in Chile and London ......... eee on +- 10,639,651 
oe seainbbchnees ao. ut cule sastberesscess soso 661,321 .. oe 
ues an ances disposable in other banks 
in Chile and abroad ......... paboonied gunseewens - 12,925,245 .. 1,378,391 
Bonds and letters of credit ...........+..+++- : 11,315,013 .. 5,372,667 
Bonds and shares in custody and guarantee. . eee 
a eS ndudencnstute 12,316,528 .. ~ 
DT cncecpueeteeneesvos sevneseos 791,735 .. 1,440 
Books and stationery .............++ oe o 719,74 .. oe 
Advances and other documents ....... DL enogeesae 327,855, . ca 
Do in gold in Chile and London at 18d, .... ‘~ - 17,504,150 
Do (Clause 10 of Bank Act)......  ..-++-.+++ 3,599,047 .. = 
Do (Art. 14, Law 1054 of July 31, 1898} ...... 231,338 .. = 
Government Bonds, Law 3772, July 15, 1921 ...... 19,000,000 .. ° 
Bills discounted, Law 5795, Sept. 15, 1921 .......... 7,292,500 .. as 
Aeemeninn GeO BURRS. 00 0c 200000 ccceccesscccecses 17,190,470 .. 1,969,677 
Suspense account ......... ceraetsmehmatieestees a -~ 555,126 
Interest, discount, &. .........+++- aberbenepeses pe 3,788,788 .. 293,500 
710,897,631 37,714,602 


BANCO ESPANOL DEL RIO DE LA PLATA. 


BALANCE-SHEET—June 3, 1921. 









LiaBILITIES. £ ASSETS. £ 
Capita! subscribed.......... 8,730,158' Cash—Gold_ dollars, 
Deposits—Current accounts | $886,833.54 at $0.44........ 13,083,332 
and deposits at fixed term ; ) REED: ~5000s0c02 206s 0050 3,727,093 
gold dollars, $362,727.87 at Shareholders (liability on 
i ciiechese seaseeet 45,759,585 uncalled capital).......... 94,562 
Rebate—Corresponding to | Bills discounted and ad- 
next half-year............ 295,609; vances in currentaccount ; 
EEE eee 4,329,129 | gold dollars, $13,503.15 at 
Sundries—Gold dollars, DT, Ucpeieceeebedianhewe 36,867,776 
aj etbahbabensess 1,894,S67| Securities ... - — 783,742 
Profit and loss—Less divi- Bank premises. 1,104,051 
dend of 4 per cent. dis- Furniture and fittin 


MB ecscce | Snnee 
Mortgages against credits .. 1,969,329 
Freehold properties received 

in payment of advances .. 2,345,906 
Sundries—Accounts in pro- 

cess of liquidation ........ 1,465,234 


tributed in January last .. 607,895 





61,617,343 61,617,343 


Prorit and Loss Account, 


Dr. & | & £ 
Interest, amortisation of Balance brought forward .. 28,186 

furniture, fitiings, and Interest and discount— 

premises, general charges, | Balance, less rebate, cor- 

taxes, salaries, &c. ........ 842,307 


‘ ; responding to next half- 

Distributed in January last— NE ccnp sate sonces¥ 1,412,126 
Dividend to shareholders 345,530, Exchange and commission. . 389,673 
Allocated to directors and 


| 
auditors; charities as | 


per articles of associa- | 
tion; staff pension and 
benevolent fund; re- 


serve fund ..... eines 34,173 
El skews midébeecewen ees 607,895 
1,829,905 1,829,905 





BANCO NACIONAL ULTRAMARINO. 


For the year 1921 the net profits were Esc. 6,596,374, 
which includes Esc. 354,613 brought forward. It is pro- 
posed to place Esc. 700,000 to permanent reserve and 
Esc. 500,000 to extra reserve fund. The dividend on work- 
ing shares granted to staff absorbs Esc. 77,430, and 
Esc. 62,417 placed to staff pension fund. A dividend of 
20 per cent., free of Portuguese income-tax and transfer and 
stamp duties, is proposed (of which 12 per cent. has been 
paid), leaving a balance of Esc. 456,525 to be carried for- 
ward. In 1920 the dividend was the same. 










RESERVE FUND. 


Central Office, PARIS. 
390 BRANCHES in FRANCE 
CAIRO, CONSTANTINOPLE, 





London Offi 
West End B 







Collection of Drafts and Docume 
Negotiation of Approved Forei 
Transfer of Funds to and from 
It also exec 
Custody, 





nts payable abroad. 
gn Bills. 


Abroad by Cheque or by Cable. 







opens Deposit and Current Accounts, 





eee seal nae henteniatinneienedenaia 


CREDIT LYONNAIS 


CAPITAL (Fully Paid) - 


Remittances by Mail or Cable to any part of the World. 
utes Stock Orders on behalf of Clients on the Londo 


Sates and generally conducts every kind of Banking business. 
quoted on application to the Chief London Olfice: 40 LOMBARD ST., E.C.3; orto the West End Branch, 4 COCKSPU2 sT., S.W.1 


BANK OF TAIWAN, LIMITED. 


(Tarwan Ginko.) 
BALANCE-SHEET—June 30, 1921. 


LIABILITIES. Yen. Asserts. 

Capital subscribed.......... 60,003,000 | Cash account— Yea. 
Reserve funds ............++ 10,380,000; In hand ................., 10,004,544 
Note cireulation............ 36,270,400| At bankers ............ | 20,198,873 
Current accounts, fixed de- | Bills discounted, loans, ad- 

posite, &c, ........00 «+++ 191,323,086 | VWanoes and other sums due 
Deposits in trust ........ - 1,905,752; tothebank .............. 
Bilis payable, acceptances, 


Government bonds, &c. .. 


=e other sums due by the Bullion and forei 


252,169 
++ 65,031,257 
695,540 


mon 
DT csentdnmanegosenenend 416,541,539| Capital uncalled. om nantes - 3 000,000 
Balance rought forward Bank's premises, properties, ae 
from last account ........ 1,440,488 furniture, &. .......... e+ 17,814,942 
Net profit for the past half- . 
DORE coseconcecccccccccsces 136,060 
720,997,325 | 720,997,325 





BANK OF ROUMANIA, LIMITED. 


BALANCE-SHEET— December 31, 1920. 


LIABILITIES. £ ASSETs. £ 


Baek scncoccvvvsseccccess 300,000 | Cash in hand and at bankers— 
Reserve account, old, London. £93.474; Bucarest, 

£143,752 ; reserve account, | lei 196,881,715 at 25 per &, 

new, £56,607 .......... .. 200,359} nominal, £7,875, 268........ 7,968,742 
Contingency, profit and loss, British Government securities 

and adjustment accounts.. 140,983 and British Treasury bills... 473,788 
Current accounfs, bills pay- Bills receivable, loans, cur- 

able, &c.—Sterling, £441.026 ; rent, and other accounts— 

lei 257,994,152 at 25 per &, |} Sterling, £213,771; lei 

nominal, £10,319,76€ ......10,760,792 68,645,839 at 25 pe 

Note.—The accounts in lei | nominal, £2,745,833 





eseesens 2,959,604 

from Bucarest are calculated | 

for the purpose of the balance | 

sheet at 25 lei per £. ieniian 
11,402,134 | 11,402,154 


APPROPRIATION ACCOUNT. 


Dr. £ |; Ca. £ 
Dividend of 6s per share, less Balance of profit, after 


tax, paid December 1, 1920... 15,000! deducting current expenses, 








Contingency account ........ 13,23} writing down investments, 
and making provision for 
bad debts, income tax, cor- 

poration tax, &c. .......... 28,251 

28,231 | 28,231 


BANQUE BELGE POUR L’ETRANGER. 
SociETE ANONYME. 
(Affiliated to the Société Générale de Belgique.) 
BALANCE-SHEET—June 530, 1921. 


(Sterling equivalents taken at exchange of 25 frs to the £.) 


LIABILITIES. £ \ Assets £ 
ee 4,000,000 | Shareholders’ liability...... 999,990 
Statutory reserve fund 59,089| Cash in hand and with 
Special reserve fund........ 580,028, bankers .......++++-ee+++> 8.612.618 
Sundry creditors .......... 26,700,000! Loans .....-.....seeeeesecee 787,083 
ee ee re 824,351 | Sundry debtors ...........- 9,561,622 
Obligations .............. .. 204,000! Liability of customers on 
Note issue in China ........ 61,879} acceptances ..........---- 824,351 


Profit and loss account .... 395,338 | Investments — Government 


and Government guaran- 

teed stocks, yw ; —— 

sury bills, £971,255; sundry 
securities, £1,000910...... 2,452,699 
Financial participations. ... 128 








Bills receivable .........+-+ 9,248,352 
Bank premises, &c.......--+- 251,842 
32,824,685 | 32,824,685 

Prorit anp Loss Account. 

Dr. £ Cr. . 
Administration and general Balance on July 1, 1920 .....- co 
SEED vent enewesencesene 548,356) Interest, commission, Xc..... 955, 

Staff pension fund .......... 20,000 
Be Rc ccccccccsvesacences 595,358 | 
963,694 | 965,694 


Fes. 250,000,000. 
Fos. 200,000,000. 


Head Office, LYONS. 


, ALGERIA, and TUNIS, and also at ALEXANDRIA, BARCELONA, BRUSSELS, 


GENEVA, JERUSALEM, MADRID, MOSCOW, ODESSA, PETROGRAD, PORT 
SAID, SAN SEBASTIAN, SEVILLE, SMYRNA, VALENCIA. 


Correspondents in Lisbon and Oporto: Credit Franco-Portugais. 
ce: 40 LOMBARD STREET, 


ranch: 4 COCKSPUR STREET, 8S.W.1. 
The LONDON OFFICE is especially organised for the 


E.C.3. 


Issue of Letters of Credit. . ents 
Collection of Shipowners’ Freights and Disbursemen'™ 


nm and Continental Exchanges, receives Securities for Safe 
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LE COMPTOIR D’ESCOMPTE DE GENEVE 


CAPITAL PAID UP - Fs. 45,000,000 
RESERVE FUND - - - Fis. 6,000,000 


Leading Bank in French Switzerland 










Head Office - ~ GENEVA 


Branches :— 


BASLE, LAUSANNE, ZURICH, FRIBOURG, NEUCHATEL, VEVEY 











aa 
THE MITSUBISHI BANK, LTD. 


(Incorporated in Japan.) | 


Subscribed Capital: Yen 50,000,000. 
Paid-up Capital: Yen 30,000,000. Reserve Fund: Yen 10,000,000. 


General Banking and Exchange Business. Deposit Rates on Application. 


Head Office: TOKYO. 


Branches: TOKYO, OSAKA, KOBE, KYOTO, NAGOYA, SHANGHAI, 
NEW YORK, LONDON. 


London Office: 3, BIRCHIN LANE, CORNHILL, E.C.3. 


| ESTABLISHED 1856. 


H. HENTZ & CO. 


22, William Street, 35, Congress Street, 
NEW YORK CITY. BOSTON, MASS. 


Cable Address: HENTZ, NEW YORK. 


Cotton Futures and Securities 











MEMBERS: 
NEW YORK STOCK EXCHANGE NEW YORK COTTON EXCHANGE 
NEW YORK COFFEE AND SUGAR EXCHANGE INC. 
NEW YORK PRODUCE EXCHANGE CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS: 
LIVERPOOL COTTON ASSOCIATION 











—-2 


BANQUE DU CONGO BELGE. 
BALANCE-SHEET—Jane 30, 1921. 


1036 








Francs. ASSETS. Francs. 

Capital = at 12,000,000 Land & ings in Africa 1, 
Ne, ee eee 420,000! Uncalled tal .......... 6,000,000 
Soe to chesdnahon padi . 706 | Cash in and atbank.. 33,240,746 
re Dieveveveses oéeb e405 088 | Billa receivable... mssenee 

REED coccccsccccceseocs evcccee 

Profit and loss ee boos 57,415,584 
169,513,207 169,513,207 


BANQUE FRANCAISE POUR LE COMMERCE ET 





L’INDUSTRIE. 
BALANCE-SHEET—July 31, 1921. 
LIABILITIES. Francs. AssPTs. ; France 
TD ..pdvswerseccesevere 100,000,000 Cash in hand and with 
Statutory reserve ........ 655 . other banks ............ 108,990,794 
Supplemen reserve .. 13,000,000 Government bonds ..... - 126,034,093 
Depreeiation fund........ 600,000 | Bills........ ibabbacaebe’ 179,065,267 
Unpaid dividends .....,.. 218,576 |Short loans .............+ 2,382,356 
Acceptances and bil)s pay- |Current accounts ........ 73,026,212 

Se EE ii Rt a 30,018,000 | Acceptances .............- 21,264,999 
TT ccnunébwesnenses 38,468,500 | Advances on guarantees .. 18,925,595 
Current accounts :— PED ccnkinconnceneses 468,500 

386,445,097 | Rentes, shares, and stock. . 

: csssesevseosto 27,618,414 | Syndicates............-+++ 10,781,407 
Other accounts .......... SERORGTE | BeOS. ..... ccc ccccccces 5,692.4 
Profit and loss ............ OS 10,000,000 

624,462,865 624,462,863 





BRITISH ITALIAN CORPORATION, LIMITED. 


The report presented to the meeting held on April 25th 
is as follows:—The balance shown by the profit and 
loss account for the year 1921 amounts to £44,364; to 
which is to be added the balance carried forward from 1920, 
viz., £24,328; making in all, £68,692; which, after de- 
duction of the directors’ additional remuneration, as pro- 
vided by the articles of association, viz., £968, leaves for 
allocation £67,724. The directors recommend the distri- 
bution of a dividend of 4 per cent., free of income-tax, 
absorbing £40,000, and that the balance of be 


>= =a 4 





pO gg ey 
carried forward to new account. 
BALANCE-SHEET— December 3], 192]. 
LIABILITIES. G4 ASSETS, £ 
Capital— Authorised and SR GRT II. | oc ntnone sock 1,947 
issued, 50,000 shares of £20 Cash at call and short notice 175,000 
each, fally paid ............ 1,000,000| Balances with bankers in 
Reserve account ............ 233,418 ED ontnseccecsceensenss 298,492 
Sundry creditors, loans and | Balances with Banca Italo- 
contingencies .............. 704; Britannica and other 
a guarantees, and bankers abroad.......... 284,955 
endorsements— Bills receivable .............. 554,526 
A iD  mananecneces 901,365 | Banca Italo-Britannica— 
RS: 3,431,956 20,000 Shares of Lit.500 each 
Endorsements. ........... 268,088 fully paid at cost ........ 149,470 
Profit and loss account— | Sundry debtors and Joans.... 764,430 


As at 3lst December, 1920, 
£92,474; less directors 
additional remuneration 
for the year 1920, £3,146; 


| Liabilities of customers for 
acceptances, guarantees and 
endorsements as per contra— 





‘ Italian banks ............ 35,668,311 
dividend for the year 1920, Other customers ........ 933,098 
; amounts trans- Premises account............ 41,992 
ferred to contingencies Office furniture ..........0... 1 
account, £68,146— 
£24,328; add balance for 
the year 192] as per 
account below. £44,3644.... 68,692 
6,872,223 6,872,223 





BRITISH BANK FOR FOREIGN TRADE, LIMITED 
BALANCE-SHEET—April 30, 1921. 








: , LIABILITIES, ASSETS. 
Capital issued, 240,000 shares Cash in hand, at bankers in 

of £) each esecsccescccsooe 40,000 London and abroad, and 
Current, deposit and ether ee ie 100,209 

DEE siéwebesencesedcoes 541,082 | Premises account........ cose 51,180 
Profit and loss account—Bal- Investments :— 

ance brought forward, At market price ......... - 437,032 

£30,610 ; ada profit for year, , Loans to customers......... « 244,812 

STE. wecvncudhiniossctean - 52,852 

833,933 833,933 
Prorit ap Loss Account. 

Dr. ie , ose Or. £ 
Interest, &c., paki eevececees 90 Gross profit..... ee - 72,859 
Office ch , incivding rent, UR BEBE 0 occcscccvcsecs 6 

salaries, directors’ fees, 

corporation profits tax, 

and eupemses ....... 20,934 
Balance, being profit for year 22,24] 

72,865 72,868 


~ 
nn 





BRITISH OVERSEAS BANK, LIMITED. 


[he report to the meeting, held on December 16, 1021. 
States that the profit, after allowing for rebate of interest and 
providing for all bad and doubtful debts, income-tax, and 
other taxation for the year ended October 31, 1921, amounts 
to £102,326, to which has to be added the sum of £3=,200. 
being the balance available from 1 ay’ 


~ 
ein ast account, after payment 
of income and corpor 
vear, making a total 


ation profits taxes for the previous 
Ae of £137,526. Interim dividend on 
» Ordinary shares at the rate of 6 per cent. per annum 


en ae 
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for the half-year ended April 30, 1921, 
thereon, £30,000; leaving a balance of £107,526, which th. 
governing council recommends should be dealt with o< 
follows :—In payment of a dividend on the “ A” ordinar 
shares at the rate of 6 per cent. per annum (less income.tay) 
for the half-year ended October 31, 1921, which, togethe, 
with income-tax thereon, amounts to £30,000; to reserve 
fund against shareholding interests in foreign banks. 
£10,000 ; to reduction a account, £10,000 ; leavin; 
a net balance to be carried forward to next year of £57,526— 
£107,526. The governing council has now been able to 
conform to the usual banking practice of deducting all taxa. 
tion charges before declaring the profits for the year. The 
balance of £57,526 10s 2d is, therefore, not subject, as was 
the case last year, to any deductions of this character. 
BALANCE. SHEET—October 31, 1921. 


LIABILITIES. 
Capital subscribed and paid 





and incometax 


ASSETs. 


Cash in hand and at bankers 568,826 


in full— , Money at call & short notice 1,395,000 
200,000 ** A ’’ ordinary shares | Balances with bankers abroad 1,098,744 
PD <nQuscsennnste 1,000,000 | Bills discounted ..........., 59.586 
200,000“ B *’ ordinary shares Government securities— 
Dan odsbeenne t 1,000,000 £100,000 Treasury bills .... .9)4 
Current, deposit and other | Shareholding interests in 
a »793,941 foreign banks at cost ...... 44,942 
Reserve against shareholding | Otherinvestments........ 20,422 


interests in foreign banks 


10,000 Advances to customers and 
Acceptances and endorse- 


other accounts 











anaes dees a 385,506 
ments for account of cus- Liability of customers fo: 
tomers (per contra)........ 449,117, acceptances and endorse- 
Balance of profit and loss ments (per contra) ........ 449,117 
account..... pesccesesessces 107,526; Premises account .......... 238,527 
4,360,584 9 368,584 
Profit anpd Loss Accounr. 
Dr. £ Cr . £ 
Interim dividend onthe *A”’ Balance brought forward 
ordinary shares atthe rate (subject to Income and Cor- 
of six per cent. per annum poration Profits Taxes).... 81,486 
and income tax thereon 30,000 Less—Income and Corpor 
tion Profits Taxes ...... 46,286 
~ 35,200 
Net profit after allowing 
rebate of interest and pro- 
viding for bad and doubtful 
debts, Income Tax and other 
Balance carried to balance taxation for the year ended 
BIND c0000c00s0eeses 107,526} October 3i, 1921]............ 102,526 
137,526 | 137,526 





BRITISH TRADE CORPORATION. 

The report presented at the meeting on March 20, 1922, 
is as follows :—Reference was made at the last meeting 
to the investments of the corporation in subsidiary com- 
panies, and the impossibility of placing value thereon 
Since that date it has been demonstrated that values should 
be written down, and also that provision should be made 
for losses in connection with the closing of the corpora- 
tion’s Batoum branch, and for other bad debts, and the 
result is that a debit balance is shown upon the profit and 
loss account of £193,076. The difficulties referred to last 
year in obtaining payment for goods shipped abroad by 
clients have been accentuated during the past year, and it 
is to be feared that some of the loans and advances made 
will be difficult to realise and may be subject to_ loss. 
Having regard to this fact and the statement made by the 
auditors in their certificate, the directors recommend that 
the existing capital be written down by an _ adequate 
amount, and that there be created an issue of ‘* A ”’ shares 
to take the place of the capital so displaced. The “A 
shares will be preferential, and when issued will be offered 
to the shareholders. Resolutions to give effect to both of 
these operations will be submitted to the proprietors in due 
course. The writing down is subject to the obtaining ct 
a supplemental charter, for which application has been 
made. The effect of the reduction will be to wipe off the 
debit balance upon the profit and loss account now shown 
and to reduce the figures appearing under the heading ct 
bills discounted, loans, advances, and sundry debtors, @™ 
provide reserves against other assets. 


BALANCE-SHEET—December 31, 1921. 








SE £ 
LIABILATIES. ASSETS. aad 
Capital issued—200,000 shares Cash in hand and at bankers —— 
of £10 each, fully paid .... 2,000,000 | Money at call and short notice 00 
Current, deposit, and other Investments (including 
accounts (including rebate £350.000 National _ 
of interest on bills dis- ' Bonds and £175,000 Ex- 
GREED con ccctcdncucesees 1,460,064 | chequer Bonds) at or under eas 
Acceptances op account of ' estimated market value....  (40.--9 
SD accithenntecenss 855,442| Bills discounted, loans, ad- 
Adjustment of current ac- vances, and sundry debtors, 
counts with branches, be- | after writing off £95,000 in 1.640.292 
tween Sept. 30 and Dec. 51, | yvespect of bad debts ....-- y640,292 
BGR nncvccccccccccrcoccece 80,970 | Liability of customers for 955.442 
Nore.—There is a con- acceptances as per contra. . 5 
tingent liability of Interest in subsidiary com- 
£336,927 in respect of panies as per last balance- 
guarantees of £87,670 sheet, £307,380 ; less amount om 
in respect of bills re- written off, £264,080 .....- 2 
discounted and £72,225 Nationa) Bank of Turkey, 
in respect of uncalled 97,010 shares of £10 each, 943.520 
capital on investments £2 10s paid at cost ......-- 297.459 
held. Premises ......-+-+e+0+ Lessee 1 O66 
Furniture, less depreciation ' 
Stamp duty on unissued 20.000 
capital .....-.eeeeeeeeerees : 
Profit and loss account as per 193.076 
BCCOUNE ......eeeeeeeeeres 
4,39 476 


4,396,476 





AX 


ar) 


527 


584 


0,292 


5,442 


3,620 
7,459 
4,966 
0,000 
3,076 
6 476 
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FERRIER LULLIN & CIE. 


GENEVA. 


E ‘stablished 179%, 










Partners: A. LULLIN, F. BOISSIER, “s STRAESSLE, M. FERRIER. 


Telegraphic Address: **FERULIN, GENEVA.” 
London Correspondents : 
THE LONDON JOINT CITY & MIDLAND BANK, Ltd. 


SWISS BANK CORPORATION NATIONAL CITY BANK OF NEW YORK 
BANCA COMMERCIALE ITALIANA 


Messrs. BARING BROTHERS & CO., Ltd. 


New York Correspondents: 


Messrs. eo WAGG & co., Ltd. Messrs. A. ISELIN & CO. 
Messrs. S. T & CO., Ltd. = ; 
Messrs. SELIGMAN BROTHERS Messrs. HALLGARTEN & CO. 


All kinds of banking business transacted. 


CREDIT FONCIER D’ALGERIE ET DE TUNISIE. 


ESTABLISHED 1880. 


CAPITAL - - = = = = Fes. 125.000.000 













REGISTERED OFFICE - ALGIERS. HEAD OFFICE .- - - PARIS. 
LONDON OFFICE : 54, GRACECHURCH STREET E.C.3. 
Telegrams: Foncaltun, Bilgate, London, Telephones: Avenue 8017 & 8474. 





FRANCE: Paris, Bordeaux, Lyons, Marseilles, Nantes. 
ALGERIA: Algiers, Blida, Bona, Constantine, Oran, Setif, Sidi-Bel-Abbes and 58 Sub Branches 
TUNISIA: Tunis & 18 Sub Branches. 
MOROCCO: Casablanca, Tangiers & 12 Sub Branches. 
BEYROUTH GIBRALTAR MALTA PALMA (Balearic Islands) SMYRNA. 













ALL BANKING AND FOREIGN EXCHANGE BUSINESS TRANSACTED. Accounts in English and French money opened at call or at short notice 


R. MEES & ZOONEN 


Established 1720 
BANKERS INSURANCE BROKERS. 


ROTTERDAM - THE HAQUE ROTTERDAM-AMSTERDAM-THE HAQUE 
DELFT-SCHIEDAM-VLAARDINGEN DELFT-SCHIEDAM-VLAARDINGEN 


BANKING & FOREIGN EXCHANGE BUSINESS OF EVERY DESCRIPTION 
ALL KINDS OF INSURANCES IN THE DUTCH AND FOREIGN MARKETS 


HOTCHKIN & CO. 


53, STATE STREET, 


BOSTON, MASS. 
Cable Address “© TOCKIN.” 


SPECIALISTS IN TEXTILE AND MISCELLANEOUS STOCKS. 


Srecial attention given to inactive securtties of al parts 
of the United States. 
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Prorit axp Loss Account. 





Dr. | Ca. £ 
Amounts written off bad debts Amount brought forward from 
and interests in subsidiary dibvctcaeee RAM 
companies ........+--+++-» 359,080) Profit for the year, after meet- 
ing current expenses, in- 
cluding directors’ fees, 
salaries, rent, and other 
GREEIER, « coocsccccccsoceses 104,103 
Balance, being loss carried to 
balance sheet............. . 193,076 
359,080 359,080 


BRITISH BANK OF SOUTH AMERICA, LIMITED. 


The report states that the gross profits, after allowing for 
rebate of interest on current bills and drafts, for interest on 
deposits, and making ample provision for bad and doubtful 
debts and contingencies, amount to £(551,704; this, with 
the balance of £103,047 brought forward from the previous 
year, makes £654,751. After deducting all charges of the 
head office and branches, amounting to #£>406,222, and 
Government taxes in Brazil and the River Plate, £512,631, 
there remains 74,235,898 available. Out of this sum the 
directors have transferred £ 10,000 to pension and benevolent 
fund, which, with interest at 5 per cent., now amounts to 

.145,901. ‘A dividend on account of 10s per share, amount- 
ing to £50,000, was paid in September last, and it is 
recommended that a further dividend of 14s per share, 
amounting £:70,000, be now declared, payable on May sth, 
making for the year a distribution of 24s per share, or 12 per 
cent., subject to income-tax, on the paid-up capital of the 
bank of £1,000,000. After making these transfers and 
paying this dividend, there will remain the sum of 4) 105,808, 
which the directors propose to carry forward. 
BALANCE-SHEET—December 31, 1921. 


LIABILITIES. - so ASSETs. £ 
Capital—Paid up £10 per Cash in hand, at bankers and 
Dl nebtdeesdac arenes oucce 1,000,000 _ DEG nnssnusecenennncessé 5,500,228 
Reserve fund, as per balance- | Bills receivable in hand, and 
sheet of Dec. 31, 1920 ...... 1,000,000, deposited with the com- 
Of this sum £453,298 would | pany’s bankers ...... oxen 5,625,888 
be required to make good | Other accounts .............. 6,998,387 


the depreciation in sterling 


| Liability of customers for ac- 
value of the capital em- 








f e ceptances as per contra.... 994,784 
ployed in South America, | Freehold and leasehold premi- 
calculated at the rates on ses in London and South 
London ruling at the date America at cost,less amounts 
of making up the present WENT OE occccecncsecsess 340,752 
accounts. | Bills for collection as per 

Pension and benevolentfund 145,901 DD clavédinbnsicensansll 5,835,549 

Liabilities, viz. :— 

Amount due on current and 

t accounts ........ «12,297,649 
Bills payable ......... e+e, 1,427,621 
Other accounts ............ ‘2,418,186 

Acceptances on account of 

. ——— iaeksetenawsy 994,784 
ills for collection .......... 3,835,549 

Profit and loss account, as per 
statement below .......... 175,838 

23,295,588 23,295,588 
Prorit anp Loss Accovnrt, 
Dr. £ Cr. z 

Genera] charges at head office Balance from lastaccount .. 103,047 
and the branches, including Gross profits, after allowing 
directors’ remuneration ... 406,222 for rebate of interest on cur- 

Gevernment taxes in Brazil | rent bills and drafts, inte- 

and the River Plate........ 12,631; rest on deposits, and ample 
Dividend on account for the | provision for bad and doubt- 

half-year ended June 30, ful debts and contingencies 551,704 

i ichibiatin ebwieenwieee « 50,000 
Pension and benevolent fund 

—amount added .......... 
Balance carried down 

654,751 
COMMERCIAL BANK OF SPANISH AMERICA, 
LIMITED. 
BALANCE-SHEET—June 30, 1921. 
LIABILITIES. 

Capital issued—498,658 “A” — ‘ 


Cash at bankers and in hand 585,918 
Investments taken at market 

value at June 5, 1921, 

where quoted, otherwise at 


shares of £1 each, full 
paid, £498,658; 1342 “B” 
shares of £1] each, fully 





paid, £1,342................ 500,000 valuation ................ 23,573 
NN SS ROR 77,750| Bills receivable........ **..0- 338,909 
Current and other accounts 2,787,113 Loan and other accounts. ... 2,896,022 
= ee --- psnncovocoors 4 ppetes _ furniture 41,469 

i sesteasees ills 1 i 
oe a ees x ti 855 or collection (percontra) 840,853 

te 274 
Profit and loss account— | 

Balance, £89,613; less | 

amount transferred to | 

reserve fund, £2,750........ 86,863 | 

To contingent liabilities 
on bills discounted, | 
£472,519, all of which 
have since been paid. 
4,726,744 | 4,726,744 
Prorit axnp Loss Accovnt. 
Dr. ; a ie £ 
_ past often and | Balance brought forward.... 19,160 
. cluding taxes, ros ; 
eee te a Gross profits for the year.... 253,440 
ae 4,464 | 

Rebate of interest on bills 

GEL do ccak cnuaandn 274 | 

Balance carried to Balance 

A Gininhehdece 5.4. 89,613, 


Se 


272,600 | 


eee 
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The report for the year ending June 30, i921, states that 
the net profit, after making allowances for rebate, &., 
amounts to £70,453. Adding thereto the balance brought 
forward from last account, £19,160, there is available a 
total of £89,613, which it is recommended be appropriated 
as follows:—To dividend, 7 per cent. on 260,075 old 
‘*A”’ shares, payable less income-tax, £18,205; to divi- 
dend, 7 per cent. per annum on 238,583 new ‘* A”? shares, 
payable less income-tax, and as from September 1, 1920, 
£13,918; to depreciation in sterling value on capital em. 
ployed in branches abroad, £35,030; to reserve fund (in 
accordance with the articles of association), increasing it to 
£77,750, 42,750; to staff pension fund, £3,100; to be 
applied in distribution of a bonus to the staff, £5,ooo— 
£78,002 ; leaving to be carried forward the sum of £11,610. 





COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. 





BALANCE-SHEET—Dece mber 31, 1920. 
(25 francs to the £.) 
LIABILITIES. £ . : ASSETS. £ 
Current and deposit ,Cash in hand and at bank 15,4€0,823 
SEED cocccccesvececes 141,260,846 | Bills of exchange dis- 
Fixed deposits ............ 1,016,549 | counted and French 
Acceptances .........-..++ 4,2%,047 | Treasury bills .......... 106,161,255 
Sundry accounts .......... 3,404,414 | Credit balances with bank- 
DEE conttcsaneseesesas 2,794,709 _ ing correspondents...... 7,106,170 
Profit and loss account.... _ 1,143,469 | Branches abroad .......... 430,739 
GE os ccccncccescccenss 10,000,000 Advances againstcollateral 7,159,954 
Imvestmments .....c.cccccce 226,458 
Current accounts ........ 21,791,923 
Liability of customers on 
acceptances .......... 4,221,602 
| Sundry accounts .......... 697,110 
PE NED vc cndecntees 600,000 
163,856,034 163,856,034 


CREDIT FONCIER D’ALGERIE ET DE TUNISIA. 
BALANCE-SHEET—December 31, 1920. —; 


LIABILITIES. Francs. ASSETS. Francs. 

Gemttel .nccccecncocsecces 125,000,000 Uncalled capital .. ae 5,684,000 
DOEEUED o0sscsscserecees Se SEE co bccngeessecceceness _Saeee 
Superannuation fund .... tn sadbeauinkbesesacve 360,304,664 
Crédit Foncier de France 94,166,969 Investments.............. 23,307,252 
Current and deposit accts. 398,528,110' Premises, dc. ............ 22,593,836 
ES ee 47,530,863 Loans and advances...... 165,053,576 
Correspondents & creditors 79,938,572, Correspondents .......... 38,266,825 
Acceptances........+.+++- 17,255,729 | Current accounts ........ 102,135,400 
Exchange operations .... 4,455,000 | Syndicates................ 30,167,243 
Sundry accounts.......... 26,539,603 | Cover for acceptances .... 9,135,764 
Profit and loss........... ° 359,686 Exchange operations i 4,455,000 
Preliminary expenses .... 4,471,999 

$13,968,153 $13,968,153 

CREDITO ITALIANO. 


At the annual general meeting held on March 28, 1922, it 
was decided to allocate the net profits as follows :—To 
reserve fund, 10,000,000 lire; to directors, 1,552,450 lire; 
to shareholders as dividend g per cent., 27,000,000 lire; to 
balance carried forward, 3,422,725 lire--42,005,181 lire. 


BALANCE-SHEET—December 31, 1921. 


LIABILITIES, Lire. 
Capital ......... pucceesce 390,000,000 
Reserve fund .. -— see 80,000,C00 
Deposits and saving 
qoceunte hensagesbeas 895,382,417 
Current accounts....... : 3,524,385,924 
Acceptances on accoun 
of customers .......... 31,247,112 
Cheques outstanding .... 187,433,285 
Sundry creditors ....... : 89,877,510 
Guarantees on account 0 
customers .........--- 91,033,506 
Rebate on bills receivable 
maturing next year.... 16,105,003 
Wet BAMA. 6.00 cvcccesvece 42,005,181 
Clerks’ provident fund, as a 
per contra ........-+66 12,567,584 
5,270,037,522 





ASSETS. , Lire. 
Cash and balances at cal 
with hawks 2.20 sccces 888,870,679 
Bills receivable on ee 
Engiand, and other 
| eountries....... aon : 2,689,112,549 
Loans against collatera 
SOSUENNIOS < 0000 ccccccese 263,755,901 
Current accounts........ 1,140,148,871 
Investments ......+++-+- 313,257,404 
Participations ......-. Jove 17,719,552 
Freehold bank premises 12,500,000 
Sundry debtors ... wee 41,071,476 
Customess’ liabilities 
against guarantees.... 91,033,506 
Securities belonging to 
clerks’ provident fund 12,567,584 
5,270,037,522 


EQUITABLE TRUST CO 


MPANY OF NEW YORK. 


BALANCE-SHEET—March 10, 1922. 


LIABILITIES. 


$ ; 
Giitee i cidagereecnil 12,000,000 


Surplus and undivided profits 15,851,304 
—— (including foreign 

GERCOE). ccccese seccccccess 200, 
Acceptances (less in port- 

BREED). ccvcccccvececvosecess 24,891,150 
Accrued interest payable, 

reserve for taxes, and 

other liabilities .......... 5,672,301 


ASSETS. $ 
Cash on hand and oan 26,640,709 

f earing 
Oc cotincgnassecert 16,044,621 
Due from foreign banks .... att 
Bonds and mortgages .----- ‘ 
Public securities......---+++ 1L3so 
Short term investments .... aoa 
Other stocks and bonds .... 14,7 7 
Demand loans ....++-+--+++ 40ers 
Time loans .....+--+++++++* 2 Bea 322 
Bills discounted .......-+-+- 47, 


Customers liability on accep- 
tances (less anticipations) 22,902,359 


Real estate .....-+--+00+++* aaino 

Foreign offices. ...-.-- Leeeese ,695,6 

Accrued interest receivable, “ 
and other assets .....-++-- 9,845,322 


x 
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KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank.) Established 1889 


HEAD OFFICE: HELSINKI (Helsingfors), FINLAND. 
BRANCHES: 124 all over Finland. 


qunsneaectersinanenteumenemmatnsnssntmmenamenmmaemanmeaen 
PAID-UP CAPITAL and RESERVES ee eee Fmk. 247,000,000 








Every kind of Banking and Exchange Business transacted at most favourable terms. 
Deposits Received. Bills Collected. 
Mail and Telegraphic Remittances Made. 


TELEGRAPHIC ADDRESS : “* Kansallispankki.”’ 


LONDON AGENTS: Barclays Bank, Limited; Messrs. Cox & Co.; Hambros Bank, Limited ; London Joint City and Midland Bank, Limited ; 
Royal Bank of Scotland ; Swiss Bask Corporation ; Guaranty Trust Company of few York. : 


The National Bank of New Zealand, Ltd. 


AUTHORISED CAPITAL - -  £4,500,000 | PAID-UP CAPITAL - - -  £1,000,000 
SUBSCRIBED CAPITAL - -  £3,000,000 RESERVE FUND - - - £1,040,000 















UNCALLED CAPITAL - - - £2,000,000 
Directors: 
; HON. W. PEMBER REEVES (Chairman). 
t CHARLES ELGAR, Esq. ROBERT LOGAN, Esq. 
HENRY F. FRESHWATER, Esq. Hon. ARTHUR M. MYERS. 
i Stk AUSTIN E. HARRIS, K.B.E. LINDSAY ERIC SMITH, Esq. 
P Sir JAMES H. B. COATEs. 
Head Office :—8, MOORGATE, LONDON, €.C.2. Chief Office in New Zealand :— WELLINGTON. 
Manager :—ARTHUR WILLIS. General Manager :—D. W. DUTHIE. 


Branches and Agencies throughout New Zealand and Correspondents in all parts of the World. 


The National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers, 
opens Current Accounts, negotiates and collects Bills of Exchange, receives Deposits of £50 and upwards for 1, 2 or 3 years at 
rates to be obtained on application, and conducts every other description of banking business. 


THE BANK OF NOVA SCOTIA 


ESTABLISHED 1832. 
General Office: TORONTO, CANADA. 
Capital @ = @ $9,700,000 


Reserve Fund - - $19,000,000 
Total Assets - - over $225,000,000 


London Office: 55, OLD BROAD STREET, E.C.2. 


E. C. MACLEOD, Manager. 


A GENERAL BANKING BUSINESS IS TRANSACTED. 


Particular attention is devoted to Business with Canada, Newfoundland, and the West Indies, where Branches of the 
Bank have been established many years. 


BAKER, DUNCOMBE & CO., Limited, 


36 LOMBARD STREET, LONDON, E.C.3. 





BALANCE SHEET, 31st MARCH, 1922. 





ae ee ae, a "ASSETS. — “Sli Co 








a. 
. — set 2 oO! £4 
© Carita Accounr— | By InvestmzsTs— 
52,000 fully paid “*A’’ Sharesof £5each .. 160,000 0 0 5% National War Bonds £515,000, 5% Treasury Bonds 
8,000 fully paid “*B" Shares of £5 each .. 40,000 0 0 £250,000 —tw««yj a ea a ““ x -. 752,500 0 0 
200,000 0 0 ,», Brits Discounrep (including re-discounts) .. ie -- 8,814,623 15 1 
eo I ile og he a ee og 35,000 0 0 | " Loans on SECURITY AND SUNDRY Accounts .. ..  .. 113,179 0 0 
«» Liasrurry om Derosrrs anp Loans AND BILLs | Assete to the value of £9,550,136 9 5 are held by 
-Discounrep (including Rebate and | Bankers and others, as cover for Liabilities per contra. 
Sundry Accounw) ..  .. «-  - 9,544,639 5 6 | || Casm on Hap ann aT Banxens ate = Mae 
| HERBERT SAMUELSON, ! pi ectors. aie 
29,779,639 5 6 D. H. 8. HOWARD, ) £9,779,639 5 6 
—7~_ 


& COo., Limited. 
AUDI REPORT TO THE SHAREHOLDERS OF BAKER, DUNCOMBE ’ 
ln accordance — ed eee of Section 113 Sub-section 2 of the Companies (Consolidatien) Act, 1908, we report to the Sharebolders as follows :—- 
l. We have audited the above Balance Sheet and have obtained all the information and explanations we have required. 
2. We have examined the Securities Bills and Cash in Hand, and verified those in the hands of various Banks. tthe wn 
3. We are of — that sceh Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state o Company's affai 
our i 


i iven to us and as shown by the Books of the Company. 
36 W > oe Prey ale KEMP, CHATTERIS, NICHOLS, SENDELL & CO., Chartered Accountants. 
, ave , 
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CREDIT LYONNAIS. HAMBROS BANK, LIMITED. 
BALANCE-SHEET—December 31, 1921. The report to be submitted at the meeting on June ; * 
Francs. | ASSETS. Francs. » 1922 
peniieaen on boon 1,697,925,285 | Cash in hand and at banks 498,546,091 | States that, after payment of all expenses, mz iking provisi 
Current accounts... 2,887,104 ,550 a Sooownet & French 3790.821544 | 10F rebate on bills discounted, and bad and doubtful debt 
e after reasury bills .......... 821, ‘ 
na ae pdlendsindy . 90,021,682 Leone ae advances sodees near the accounts show a profit of £305,626, to which falls + 
change f forwar urrent accounts ........ 
wisliver? elas 71.161 509 Exchange for forward oe added the balance brought forward from last year of £ £73,787 
SEMOES, .0 00 scceeseee 28, BEGET .covcccevecccens ° Z f Lam 
Depusita for fixed periods <nestams Investments.............. 5,969,648 making an available total of £379,413. After setting aside 
Sundry liabilities ........ eens —— eerceesceseesers wana the sum of £150,000 to contingency reserve account, an 
Profit and loss........+..- SET Ccceebevenmanns allowing the sum of 4,60,000 for the interim dividend of « 
Reserve fund ..........-- 200,000,000 , .. free of eines ax . es . 7 
Capital fully paid ........ 250,000,000 per cent., tree tax, paid on November 1, 1921, the 
Eons Sentences directors now recommend the payment of a further dividend 
a , of 9 per cent., making a total of 15 per cent. for the vear, 
‘ / free of income-tax, and that the balance of £0,413 by 
FARMERS’ LOAN AND TRUST COMPANY. a 79441. 
LIABILITIES. $ ASSETS. ’ LIABILITIES. £ ASSETs. 
Deposits. .....-cccccccsece 12] 536,810 | Cash on hand and in bank 23,592,650 Paid-up capital—£2 10s per Cash in hand, at bankers, £ 
Acorued interest, and re- _ U.S. Government bonds share on 400,000shares .. 1,000,000 | andatcall .............. 3,075,969 
served for taxes, divi- | and certificates ........ 25,949,820 | poserve ooo ececcssseeeee 1,050,000 | Bills of exchange .......... 2.382.214 
dend, iy “usupees teeeeee 1,995,127 | Bills panenness eecee — ane Profit and loss account .... 169,413| Investments—Valued a 2.21 
Domestic and foreign ac- | Call loans—Coilateral -... 25, Current, deposit, and other below prices current at 
eeptances ...,.......++. i pe vite Time loans—Collateral .. 19,546,650 on alse ale enaeE 15,169,333 March 31, 1922— 
Caphal eee Accrued interest.......... 1,079,309 Acceptances AL ec emt 4,992,234 British Government 
Surplus and undivided el ema and stocks ........ 22,518,377 securities,  £5,402.677 
PROFS «0.00 eeerereeeee 14,183,982) Bonds and mortgages .... 1,046,297 ether tnvestenentea, 
Liabilities of customers for emane Memorandum—Contingent £454,497 ............. 5.857.174 
qocegeances a liability as endorsers of bills Loans, advances, and other 
Real estate ........--. -* at discounted, £621,666, and on accounts .... .. 5,758,389 
Due from foreign branch.. 88, guarantees given covered by Liabilities of customers for F 
ee saa ianno> | Counter guarantees or se- acceptances, as per cor 4,992,234 
144,190,098 144,190,092 | curities, £1,014,495. Bank prance as por cnt 315,003 
GUARANTY TRUST COMPANY OF NEW YORK. | ieisceeeinie iia a 
BALANCE-SHEET—March 10, 1922. | Dr £ Cr. ‘ 
‘ — Interim dividend of 6 per Balance brought forward 
Capital ... — Nee 25,000,000 |Cash on hand ‘in Federal . cent., free of income-tax.. 60,000 from last aceount ........ 73,787 
Surplus fund .............+ 15,000,000 | Reserve Bank and due nanny oo yy none 150,000 | Net profit for the year..... 305,626 
Undivided profits.......... 2,400,090 | from banks and bankers 119,404,235 | “S.ance Carried’ to balance: 169413 
Accrued dividend........ 583,000 | U.S. Government bonds and PEETS coccenvesvoncesvesss 7 
Accrued interest payable |_ certificates ......5...00.- 39,226,007 279.415 —— 
and reserves for taxes ey “See 33,452,695 oles 373,413 
and expenses, and other Other securities .......... 24 eis 191 
REED. nc ncccccceccese 23,492,338 | IL oans and bills purchased... 310,900,570 
Accepts.—New York office.. 14,352,665 | Real estate bonds and mort- 
Accepts.—Foreign offices .. 5,179,940 | @@e@S........+-+ seeeeese 2,693,317 HONGKONG AND SHANGHAI BANKING 
Outstanding Treasurer's Foreign exchange ........ 2,571,787 CORPORATION 
CHEQUES 22... .00eeeeeeees a ,182 | \feates granted on accepts. 19,552,605 | ‘ aN. 
an a ceaed 479,148,464 | Real estate .............+.. 8,537,165 1. aia . OO a 
— eV im: cat. The report to the meeting held at Hongkong on Fe 
counts receivable ........ 14,680,111 | ruary 18th states that the net profits for the vear er 
575,513,679 579513679 | ing December 31, 1921, including $3,291,492, balan 












BANGO NACIONAL ULTRAMARINO 


(NATIONAL OVERSEAS BANK) 


HEAD OFFICE - - LISBON. 


ESTABLISHED IN 1864. 


| STATE BANK OF THE PORTUGUESE COLONIES. | 








Capital (paid up), 
Esc. 24,000,000 


Reserve Funds, 
Esc. 27,200,000 









Branches in the following countries: Portugal, Portuguese East and 
West Africa, India, China, Timor, Belgian Congo and _ Brazil. 





FRANCE: LONDON OFFICE : | UNITED STATES: 
PARIS 27b THROGMORTON STREET, E.C. . NeW YORK AGENCY. 


| 8, Rue du Helder, Xe IBERTY STREET. 
Dn ‘Phone: L. Wall 295 Telegrams 1 ae L cael 



















aes Ultramacie, Stock, Londen. 





Agents and Correspondents throughout the World. 
A General International Banking Business conducted at all Branches of the Bank. 
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Established 1880. 











Head Office: ROME. 








The Bank is prepared to transact every class of approved 
banking business in and connected with ITALY and 


COLONIES, FRANCE, 


SPAIN, 


SWITZERLAND, 


MALTA, RHODES, EGYPT, SYRIA, LEBANON, 
PALESTINE, ASIA MINOR and TURKEY. 





Correspondence invited. 





LONDON REPRESENTATIVE: , 


28, Throgmorton Street, E.C. 2. 


Telephones: LONDON WALL 9656-9657. 





ALLIANCE BANK 
OF SIMLA, LTD. 


Established 1874. 
WITH WHICH ARE INCORPORATED 
The Punjab Banking Co., Ltd., The Delhi and London Bank, 
Lid., and the Bank of Rangoon, Ltd. 


Rs.3,00,00,000 


Authorised Capital - - 
Subscribed and Fully Paid-up 

Capital - - = 
Reserve Fund . . - 
Reserve against Depreciation 


88,871,500 
42,00,000 


of Government Paper and 
other Investments -_ - 13,600,000 


HEAD OFFICE: SIMLA. 


General Manager: L. A. DAVIC, Esa. 


LONDON BRANCH: 40, Old Broad Street, E.C.2. 


Director in Charge: The Right Hon. Lord Balfour of Burleigh. 


BRANCHES: Calcutta, Bombay,Cawnpore, Dethi, Karachi, Lehore, Rangoon, 
Rawal Pindi, and at over fifty other places throughout India and Burma. 


Agencies in the Principal Cities and Towns in India, Burma and Ceylon. 

Current Accounts are opened and transferred free of charge to any 
other Branch. 2 

Deposits are received for fixed periods and at short notice on 
favourable terms. ; 7 

Bills of Exchange are purchased and collected, Drafts and Telegraphic 
Transfers issued. Letters of Credit granted. A 

The Bank undertakes Banking business of every description, the 
purchase and sale of Government Paper, Stocks and Shares, and 
affords all possible facilities to ite Constituents. ’ 

Terms of Business and any further information can be obtained on 
application to Head Office or any of the Branches. 





























BANQUE BELGE POUR 
L'ETRANGER 


Société Anonyme. 


(Filiale de la Société Générale de Belgique.) 





CAPITAL (subscri Frs. 100,000, 
o- (paid up) ... Frs. 75,000,000 
RESERVES .._.. Frs. 19,962,294 


HEAD OFFICE : 
BRUSSELS, 66, RUE DES COLONIES. 


BRANCHES : 
PARIS (12, Place de la Bourse), NEW YORK, BUCAREST, 
COLOGNE, CAIRO, ALEXANDRIA, TANTAH, 
PEKING, SHANGHAI, TIENTSIN, HANKOW. 
LONDON OFFICE: 
MOORGATE HALL, MOORGATE, E.C.2. 
(temporarily) 
MANCHESTER OFFICE: 
19, SPRING GARDENS. 


London Committee 
Messrs. J.S. HASKELL, A. F. BUxToNn, G. GRINNELL MILNE, Sir Wm. 
GarstTIn, G.C.M.G., EMILE FRANCQUI, Chevalier DE WoOUTERS. 
Affiliated Banks : 

In all towns of any importance in Belgium and Luxemburg, 
and also Banco de Cartagena, Madrid, with branches in 
Spain and Morocco; Wiener Bank-Verein, Vienna, with 
branches in Austria, Hungary, Poland, Rumania, Italy 
(Tyrol), and Yugo-Slavia; Allgemeiner Boehmischer Bank- 
Verein, Prague, with branches in Czecho-Slovakia, and 
Kouyoumdjisky & Co., Sofia. 
CORRESPONDENTS IN ALL PARTS OF THE WORLD. 


Agents in the United Kingdom for the Belgian Postal 
Cheque Service. 
Letters of Credit—Collection of Clean and Documentary Drafts. 
FOREIGN EXCHANGE business a speciality. FOREIGN CURRENCIES 
bought and sold for immediate or forward delivery, enabling traders to 


secure the exchange for their contracts in the currency of the 
country of their customers, 


All kinds ef Banking business undertaken. 
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brought forward from last account, after paying all charges, 
deducting interest paid and due, and making provision for 
bad and doubtful accounts and contingencies, amount to 
The directors recommend the transfer of 
$1,369,718 from the profit and loss account to credit of the 
silver reserve. They also recommend writing off bank pre- 
mises account the sum of $1,000,000. 
transfers, deducting the interim dividend of 4,3 per share, 
paid on August 8th last—viz., £360,000 at 2s 7d = 
$2,787,097—and remuneration to directors, there remains 


$14,112,787. 


THE ECONOMIST. 


After making these 






[May 20, 1999. 


£511,461. In the preparation of the balance-sheet all 
assets and liabilities in foreign currency have been conve ‘ 
into sterling at the rates ruling at December 
Owing princifally to the depreciation in sterling value of the 
funds employed in francs, the rate for which at December 
31, 1920, was 6of to the £, against 41f to the £ at December 
31, 1919, there is a large difference on conversion, the bal 
of which figures in the balance-sheet at £702,569. In con- 
sequence it is proposed to apply the credit balance of the 
profit and loss account to the difference on conversion, 















-_— 


rted 


31, 1920, 


ance 


: which 
for appropriation $8,905,972, out of which the directors re- | will be thereby reduced to £191,108. 
commend the payment of a final dividend on the old shares 
of £3 sterling per share, and a bonus on the old shares of BALANCE-SHEET—December 31, 1920. 

-2 sterling per share; also a dividend and a bonus on the LIABILITIES. ASSETS. 

x? sterling ad share nn me d “ ‘ Capital, £10,000,000; less not Cash in hand and - vankers coon 
new shares at corresponding rates—viz., £,2 5s and 15s, ~ ap nape ner tet scccce eee pa atcalland notice .. 1,324,182 
: . ‘ aes cat Bank notes in circulation .. ’ ills receivable (including r 
amounting in all to 4,720,000, W hich at 2s 7d, the rate of Bills payable... -.--...-., 10013063|  £3,606.288 10s 4a neaine 
the day, will absorb $5,574,193. The balance, $3,331,779, | Current accounts of sundries 16,342,684 


to be carried to new profit and loss account. 


BALANCE-SHEET—December 31, 1921. 
Sterling exchange taken at 2/7. 







Treasury Bills and Bons 
Deposits for fixed terms .... 246,366| dela Défense Nationale).. 4,968 310 
Statutory reserve .......... 1,250,000! Investments (of which ~ 
Profitand lossaccount .... 511,461 £24,300 18 6d is lodged 
against deposits, Savings 
Bank Department, &c.), in 
cluding £830,005 12s 5d 











LiaBILITIES, £ ! ASSETS. £ British and French Govern. 
Paid-up capital ............ 2,583,333 |Cash (including $23,150,000 ment securities ....... 2,138,535 
Sterling reserve fund ...... 4,500,000 coin lodged with the Hong- Current accounts of sundries 6,423,888 
Silver reserve fund ........ 2,858,495 kong Government against Advances on securities...... 3,209,338 
Marine insurance account 32,292 | authorised and/or excess Bank premises & real estate 443,730 
Notes in circulation :— note circulation) ........ 11,626,285 Balance of difference on con- 
(Authorised and addi- Bullion m hand and in version at the rates at 
tional issue against ese 1,738,736 December 31, 1920 ....... 702,569 
securities and coin de- | British Government,Indian, a —— - 
posited with the Crown | Colonial, and other secu- 26,806,249 26,806,249 
Agents for the Colonies, EE i adie nae nee 5s 12,333,566 
their trustees, and the | Bills discounted, loans and 
Hongkong Government) 5,687,776 | credits .................. 26,101,222 
sae SERMEND asncoseses waneess Bills receivable............ 26,319,470 
x Dn tcuavescus+s 17,973,113 | Liabilities of constituents ik ; - 
Bills payable (including ' | foracceptances,per contra 333,230 IMPERIAL BANK OF PERSIA. 
call loans and short sight | Bank premises ............ 1,838,095 - s 
drawings on London office Ihe report states that the profits for the year ended 
and drafts on London . . . 2 : 
bankers) ................ 726,476 | September 20, 1921, after making provision for expenses of 
ee assent of 333,209 | management and general charges in London, and at chief 
Profit and lossaccount .... 1,456,443 | office, branches and agencies, income-tax, corporation tax, 
Liability on bills of exchange and bad and doubtful debts, amount to 4.58,196, to which 
ot whieh Ar dOnthe none has to be added £/29,051 brought forward from last account, 
since run off. making a total of £117,247. From this sum, £,5,292, the 
80,290,604 | 80,290,604 | amount due to the Persian Government in terms of the 
Prorit anp Loss Account. Concession, has to be deducted, leaving 4.111,955, which 
Dr. z Cr. z 
Interim dividend :— 


c | Balance of undivided pro- 
Paid on August 8, 1921, | fits, December 31, 1920 .. 425,151 
£3 per share on 120,000 |Amount of net profits 
shares = £360,000 at 2s 7d 360,000 for the ear ending 
Remuneration to directors 6,458 | December 31, 1921, after 
Final dividend and bonus. . 000 making provision for bad 
Dividend on 40,000 new | and doubtful debts and 


the directors have dealt with in the following manner :— 
First interim dividend for the year, at the rate of 3s per 
share, paid June 15, 1921 (free of income-tax), £15,000; 


transfer to reserve account, £30,000; transfer to bank 





shares gogo | contingencies, deducting premises account, £10,000; second interim, being final 
——— new shares em | all expenses and interest dividend, at the rate of 5s per share, paid on December 29, 
er to si “ id and due ............ 997, . s en ie : ss a 
Transfer to bank ‘premises (a ae 1921 (free of income-tax), £25,000; carry forward to new 
DE ceneoeseececece } 4 oil ~ z 
Balance forward to next roy account, £5315955—4 111,955- 
GOR casccccsccccsccscccs 430,35 
: ; a BALANCE-SHEET—September 20, 1921. 
; , 1,822,902 LIABILITIES. | ASSETS. £ 
Capital — 99,800 ordinary | Cash in hand, at bankers, and 
shares of £6 10s; 200 foun- in transit ........--+++-+++ 3,055,205 
ders’ shares of £610s ...... 650,000 | Investments in British and 
Reserve oe evbscccenese meee og Soe ane 
J IK in ci eee 33,327, other secu . 
IMPERIAL OTTOMAN BANK. magma aintriemuaiaaea 2,805,375 | or under prices ruling on 1.499.173 
The report presented to the meeting held on November 3, seas rsemen’ss » 616,712 | pate cicanied, lens ent fee 
1921, States that the profit and loss account shows a profit | Profit and loss account ...... 56,955| advances, including adjust- 


f - oan ments and past due bills and 
for the year 1920 of 4,305,056, after providing for bad and 








| NORMS «00s ewer eeeeeeeeees rae 
doubtful debts, and after adding thereto the balance of | ~-)--— ae 
4,206,405, which was brought forward from the previous OO ae 50,117 
year, there remains a total credit balance on the account of 7,172,369 7,172,369 


THE DOMINION 


ESTABLISHED 1871. 


Head Office: TORONTO 
$14,000,000 


SIR EDMUND B. OSLER, President. 
A. W. AUSTIN, SIR A. M. NANTON, Vice-Presidents. 
CLARENCE A. BOGERT, General Manager. 


BRANCHES THROUGHOUT CANADA. 
Agents and Correspondents throughout the World. 


on Branch at 73, CORNHILL, E.C.3., deals in all the 

$s and renders a comprehensive Banking Service to customers. 
S. L. JONES, Manager. 

Agency in NEW YORK—THE DOMINION BANK, 51, BROADWAY. 





CAPITAL and RESERVES 
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The Chase National Bank 


of the City of New York 


CAPITAL ° ; : ° : ‘ . - $20,000,000 
SURPLUS AND PROFITS. ; : ‘ . 21,678,000 
DEPOSITS (March 10, 1922). . 373,332,000 


OFFICERS 
Albert H. Wiggin, President 


Vice-Presidents: 
Samuel H. Miller 
Carl J. Seomidieey 
Gerhard M. Dah 
Reeve Schley 
Henry Ollesheimer 
Alfred C. Andrews 


Robert I. Barr 
Sherrill Smith Charles D, Smith 
; . ‘: S. Frederick Telieen 
Assistant Vice-Presidents: Leon H. Johnston 
Edwir. A. Lee Otis Everett 
William E. Purdy George E. Schoepps 
George H. Saylor Andrew G. Campbell 
Gilbert B. Sayres William H. Moorhead 
Alfred W. Hudson Ernest T. Love 
George Hadden Carl P. Biggerman 
M. Hadden Howell Joseph C. Rovensky 


Comptroller: 
Thomas Ritchie 
Cashier: 
William P. Holly 


Assistant Cashiers: 
Charles C. Slade 


George A. Kinney, Trust Officer 
Martin L. L. Henry, Auditor 
Manfred Barber, Manager Foreign Department 


DIRECTORS 
Henry W. Cannon ne ay V. R. Thayer 
Albert H. a Carl J, Schmidlapp 
John J. Mitchell Gerhard M. Dahil 
Guy E. Tripp Andrew Fletcher 
James N. Hiil m. B. Thompson 
Daniel C. Jackling Reeve Schley 
Charies M. Schwab Kenneth F,. Wood 
Samuel H. Miller H. Wendell Endicott 
Edward R. Tinker William M. Wood 
Edward T. Nichols Jeremiah Milbank 
Newcomb Carlton Henry Ollesheimer 
Frederick H, Ecker 


ACCOUNTS RECEIVED FROM BANKS, Bankers, Corporations 
Firms or Individuals on favourable terms. 

Drafts and Letters of Credit issued, Documentary Bills neg otiated 
and Banking business transacted in all parts of the world, 


WE INVITE CORRESPONDENCE. 


T= EQUITABLE 
TRUST COMPANY 


OF NEW YORK. 





ALVIN W. KRECH, President. 


Capital, Surplus and Undivided 
Profits (Mar. 10,1922), $27,851,303 








Current Accounts opened and Deposits received. 
Dollar Bills purchased. 


Drafts and Cable Transfers on every important city 
issued at closest rates. 

Forward Exchange bought and sold, Merchants 
thereby being covered against fluctuations. 

Banking and Exchange Business of every description 
transacted with all parts of the world. 








LONDON OFFICE : 
3 KING WILLIAM STREET, E.C.4. 


NEW YORK. 
Head Office: 37 WALL STREET. 
Branches: 222 BROADWAY, aad MADISON AVENUE at 
45th Street. 


PARIS. 
23 RUE DE LA PAIX. 





Member Federal Reserve System. 
Member New York Clearing House Association. 


GOLDMAN, SACHS & Co. 


30, Pine Street, New York. 


BOSTON 
CHICAGO 
SEATTLE 


LOS ANGELES 

PHILADELPHIA 

SAN FRANCISCO 
ST. LOUIS 


Foreign Exchange, Commercial 
and Travellers’ Letter of Credit 


available in all Parts of the World. 


COMMERCIAL PAPER. 


Securities Bought and Sold on Commission. 





er 
<esmmananrasansaneramme>owmmnememnen 


SHAWMUT BANK 


OF BOSTON, 


BOSTON, MASSACHUSETTS, U.S.A. 
Chartered in 1836. 


Capital - - - - $10,000,000 
Surplus- - : - : $10,000,000 


Correspondents in all large cities in the United | 
States of America. 

Transacts a general Foreign and Domestic Banking 

Business. 

| 


Issues Commercial Letters of Credit and Travellers’ 
Letters of Credit. 
Buys and sells Foreign Exchange. 
Discounts Acceptances. 
Makes Advances against Merchandise stored at 
home or abroad. 
Check Accounts solicited. 


London Agents: 

| London Joimt City and Midland Bank, Ltd. 

| Barclays Bank, Ltd. Lloyds Bank, Ltd. 
| Guaranty Trest Co. of Now York. 


-~ — SS ER — 








RS RPS CREWS ee 


(ets 


E 
3: 
k 
i 
; 
Bie 
ert 
iy 












































Basking > * 
1044 —— | THE ECONOMIST. [May 20, 1999. 
ecadaeeceeesinents 
Prorit axp Less Account. with Rs. 10,14,137 brought forward from the period 

Cra. £ 

Amount due to Persian Gov. ay| Balance brought forward at January 27 to June 30, a made a total of Rs. 72,41,794. 

ekeeeunes sheewes Septem abieéuee Vv 

—— eens ns = is per Net “profit, atter deducting This sum the governors of the bank disposed of as follows :— 
x of management oe : 

share, a — —— =, = (1) In payment of a dividend to the shareholders at the rate 
Transfer to reserve account..  50,000/ London, at chief office, of 16 per cent. per annum, free of income-tax, Rs. 44.67.20. 
— to bank premises branches, and agencies, and * 44,097,300 ; 

pceccescecvesccesees 10,000} after making provision for (2) transferred to reserve fund, Rs. 10,00,000 ; (3) transferred 
Second ys final dividend at income-tax, corporation tax, a : . 
5s per share (free of fncome- and badanddoubiuldebts 88,196 | tu pension funds, Rs. 5,00,000; (4) carried forward to profit 
December 29 
Teal, ; balance to and loss account of the current half-year, Rs. 12 74,404— 
; 74, 
new account, £31,955 ...... 56,955 | Rs. 72,41,704. 
117,247 | 117,247 | : 
-_—— BALANCE-£ HEET—December 31, 1921. 
INTERNATIONAL BANKING CORPORATION. _Liasusris, RS Assur“ p,~ 
Capital paid up .......... 5,62,24,250; Government securities .. 11,17,42,349 
BALANCE-SHEET—December 31, 1921. Dh .ctctephbweneestt 4,01,79.005| Other authorised securi-. 
Public deposits .......... 6,80,00,928; ties under the Act 1,28.17,775 
see $5 = £1.) Other deposits .......... 65,77,98,660| Loans.................... 1867.33.10 
Zaaperssrns, Agepee £ Loans against securities Cash credits ............ 25,27,94.715 
Gaytied Check Peabbetiedhh oes at 1.000000, Securities and investments onrtinauns liabilities. eee ye hermes 99390 
savhoesusecsecescese 000,000! (including bank premises Sundries are 21,75,240| Foreizn bills discounted ' = 
ivided profits ‘dividends * and other real estate) of jj” °**"°"***** ° and purchased Lees 

paid September 30, 1921, which securities of a value mo Tren f oo 

£60,000, and December 31, | of £476,880 were lodged as ne 7 rerseees 2% ain 

192], £60,000) .........+.. 1,084,953; cover for loans, deposits, Liability Epwicerazscss = 5,91,544 
Reserve for dividends........ 120,000 i caboacetekeeseubasetense 1,428,298 for contingent liabili. 

Reserve for taxes............ 300,509; Time loans and bills dis- ties per contra 
Deposits, time .............. BET) §GOUMRON ccocccccccsenccsce 2,278,285 | —— 4402914 
its,demand .......... 8,050,312 | Demand loans and advances 8,588,874 | Balances with other banks 14350 
Bills and accounts payable .. 1,739,620! Bilis, remittances, and other { Cash . , 13.60.2252) 
Notes in ne in China on = oo pa 4,701,305 | es re ee erenee eee ind 
Securities borrowed ........ ue from banks and corres- = or evar 
Acceptances by this bank .... 2,331,903} pondents .................. 462,158 | 82,85,55,073 82,85,53,073 
Acceptances by other banks | Bullion and foreign money _ : 

for account of this bank DEE. ubumnacepunsaneces 967 The above balance-sheet includes— £ 

(bills sold with our endorse- i Cash on hand and in local Deposits in London . alii as aarti wae dle a 35,854 

ment, £2,320,000) ....... «+. 683,426; depositories ...... iticbeoe 2,703,857 Advances in London................ 343,089 

Customers’ liability account j Cash and balances at other banks in London 45,938 
of acceptances ............ 2,912,171 
23,164,911 23.164, Qi | 
| 
so iK, N ; 
ITALO-BELGIAN BANK. IONIAN BANK, LIMITED 
BALANCE-SHEET—June 30, 1921 BALANCE-SHEET—December 31, 1921. 
L . F Ass 5 cs. = 
Capital a cae et on nasi 50,000,000 | Premises ........ = eanly 573.03 (Drachme taken at 25 per £ and £& at 97.50 per £1004 
Reserves — Legal reserve, | Furniture and fittings . 

1,429,909f; extraordinary Cash in hand and with LIABILITIES. i ASSETS. é 

reserve, 22,500,000f 23,929,909 I 177,060,750 | Capital—97,116 shares of £5 | Cash in hand and at bankers 
Current and deposit Bills receivable .......... 135,501,318 each, paid up ..........++- 485,580; —London & Paris, £95,379; 

ees ee gan 504 0495,295 | Eee 2,466,981 | Reserve fund ............-- 150,000 | _branches, £58,751 ........ 134,130 
Bankers’ and correspond- | Current accounts— Current accounts, including Notes of other banks ...... 440,029 

nt ane 167,647, 644 | Bankers’ and correspond- accounts without interest, Money at call with National 
Bills payable ............ 15,94, 129} eddah catedtioahacistnba ey 191,967,978 £7,131,732; deposits bear- Bank of Greece .......... 831,825 
Interest and dividends not | Clients, guaranteed and ing interest, £2,650,830.... 9,782,562} Investments at market 

Pe 153,376| notguaranteed ........ 255,691,404 | Other liabilities and credit rices or under (British 
TT 362,083,876 | Securities deposited, accounts, including out- mperial and Colonia! 
Re-discount on bills | 181,264,489f; securities standing advices, ex Government stocks, and 

699,286f; interest and | deposited as collaterals, change contracts, letters other securities) :—Lon 

dividend, 6,000,000f; car SE oe acccnas 362,083,876 of credit, documentary don, £658,611; in Greece, = 

ried forward, 443,831f .. TABS AIT | credits, and other credit £5G,91L.... 2. cess eeesess 715,522 

ere amnermapl - - BRIRROES. oc cccescccccccess 5,173,479} Bills receivable — London, 
1,131,345, a | 1,131,345,344 | Billspayable .............. 58,975; Paris, Greece, &in transit 604,812 

Rebate on bills not due .... 16,613} Bills discounted. viz.:—Com- 

Prorrr anp Loss. Profit and loss, balance of mercial, £1,208,708; pro- 

Dr. Franes.| Cr. Francs. account as below ........ 31,204 oe and agrarian, 1.275.600 
General expenses .......... 7,021,450; Brought forward from the : liabili bill Advances om encurities Petae 4'562. 460 
eibatien Ce proats—5% | _ business year, 1919/1920 .. 415,254 go . | bm Loans and current accounts, es 

e ega reserve, Interest, exch a- , ® s - 

446,042f ; first dividend of sine, &e. ee 15,942,288 £9,738. as mood a 

%, 2,500,000f ; 15% to the : encsa a stan a ~ 

board of directors, 896,219f ; —_ -_ — yo ~« -~ 

second dividend of 7%, agg 1 a yo ; 

3,500,000f ; extraordinary | tary credits, and othe “1 

reserve, 1,550 . ied advances, £6,121,163 ...... 6,886,45 

i — Current accounts secured by 
forward, 443,831f '........ 9,336,092 mortgages 20,08° 
ee OS Pe wee OT 

16,357,542 16,357,542 Se 

| possessionof ........++-- 15,204 

Freehold bank ponies | at 

rE . . Corfu, halonia, 

IMPERIAL BANK OF INDIA. Patras’ Pirsens, Zante, and 
: | Alexandria, and bank far- mA 
The report for the half-year ended December 31, 1921, | SEEN coccenseabenveeseves 95,958 
states that the net profits amounted to Rs. 62,27,657, which, 15,698,413 15,698,415 


THE LONDON MERCHANT BANK, Ltd. 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 


F. LUBBOCK, Chairman. 


£1,500,000 
750,000 
350,000 


A. HARTER, Manager. 


F. POOLE, Secretary. 


OFFICE 


Clearing Agents : 





38 Lombard Street, E.C.3. 


Bank oF ENGLAND; 
Telegraphic Address : 


Coutts & Co. 


*“LonDOMERCH, THREAD, Lonpon.” 





2,849 
7,775 
4,715 
0,080 
4,273 
1544 


4,10 
0,029 


1,825 


9,522 


4,812 


5,640 
2,460 


6,457 


0,08¢ 
6,317 


5,204 


5,958 
8,413 
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THE UNION BANK OF 
AUSTRALIA cisices 


Established 1 837. Incorporated 1880. 





CAPITAL AUTHORISED AND ISSUED 29,000,000 


THE ECON OMIST. 


Capital Paid-up - - - -  ~- §3,000,000 — 
Reserve Fund. - . : ‘ - £3,150,000 
Reserve Liability of i Prepeteters £6,000,000 


DIRECTORS: 


HENRY P. — Esq., Chatrman. 


» Ri. Hon. LORD CARMICHAEL, SOMERVILLE R. LIVINGSTONE 
G.C.8.1. LEARMONTH, Esa 
The Rt. Hon. THE EARL OF ' ROBERT C. NESBITT, Esa. 
CHICHESTER. FREDERICK G. PARBURY, Es 
JOHN DENNISTOUN, Esa. The Hon. EDMUND W. PARKER, 
HUGH D. FLOWER, Esa, Sir WESTBY B. PERCEVAL, 
The Rt. Hon. K.C.M.G. 
LORD HILLINGDON. ART HUR C. WILLIS, Esq. 


HEAD OFFICE: 
71 Gornhill, London, E.C. 3. 


Manaaer—W. J. ESSAME. 





Assistant Manager—W. A. LAING,. 


BRANCHES THROUGHOUT AUSTRALIA AND 
NEW ZEALAND, viz.: 


In VICTORIA : 42 
, SOUTH AUSTRALIA aa 14 
» NEW SOUTH WALES 39 
» WESTERN AUSTRALIA Ww 
» QUEENSLAND ‘ 19 
» TASMANIA : ; 3 
», NEW ZEALAND ai hy 


Drafts upon the Branches are issued by Head Office, and may also be 
obtained from the Bank’s Agents throughout England, Scot! an i, ai J bees land. 

Commercial and Circular Travelling Credits issued—available throughou 
the World. 

Telegraphic Remittances are also made. 


Bills on the Australian States and Dominion oi New Zealand are puri 
or sent for collection. 
Deposits are received at Head Office at rates of interest and for periods 


which may be ascertained on application. 


BANCO 
ITALIANO 


LIMA (Peru). 








Capital : 
Lp. 400,000. 


Reserve : 


Lp. 353,850. 





BRANCHES AT 
CALLAO, AREQUIPA, 


CHINCHA-ALTA, MOLLENDO: 


etc., etc. 





London Agents: 


Banca Commerciale Italiana, 
30a, THREADNEEDLE STREET, E.C.2 


; or Friends introduced by them. 
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Harrods 


LONDON 


Authorised Capitai issued and Fully Paid 


£6,500,000 £5,915,000 
Reserve Fund 
£669,097 
DIRECTORS. CHIEF ACCOUNTAN’ 
SIR WooDMAN BURBIDG Bani ALLAN HEPWORTH 
Chairman & Managira Director. SECRETARY 
F. H. HARVEY-Samv: ~ ea 
EDGAR COHEN = AIFPITH 
Sm H. K. Newton, Bart., M.P. 7 
FRANK CHITHAM es BANK MANA 
ALLAN HEPWORT F. W. ATEINSON 


BANKING DEPARTMENT 


Current Accounts are opened for Shareholders and Customers 
_ Interest at the rate ef 24 per 


cent. per annum, credited annually, is allowed upon the minimum 


} mo oatiiag balance, provided it is not under £20. No commission 


charged for keeping Accounts, but the opening lodgment must 


| not be less than £10, nor the minimum balance less than £5. 


hased 


Deposits are received at interest in am 


at seven days’ notice of withdrawal ; 
are subject to special 


yunts of £1 up to £500, 
sums in excess of that figure 
irrangement as tio notice 


Interest is allowed from date 
withdrawal notice expires, and is 
and December 31st. 


of deposit to date upon which 


vdded half-yearly, viz., June 30th 


The Directors reserve to themselves the power to return Deposits 
or change the rate of Interest. 

Country and Foreign Drafts, Dividends, Coupons, Annuities 
Pensions, etc., received and placed to credit. Drafts, Circular 
Notes and Letters of Credit obtained. 

American and Canadian 


Express cheques cashed and Foreign 
money exchanged. 


Head Office BROMPTON ROAD LONDON SWI 











oy 


MERCANTILE 
BANK OF INDIA, LTD. 


HEAD OFFICE : 


15, Gracechurch St., London, E.C.3. 








£3,000,000 
£1,050,000 


Capitai Authorised 

Capital Paid Up 

Reserve Fund and Undivided 
Profits £1,287,671 


Branches and Agencies in: 
INDIA, CEYLON, BURMAH, 
STRAITS SETTLEMENTS, CHINA, 
and PORT LOUIS (MAURITIUS). 


The Bank buys and sells Bills of Exchange, issues 
Letters of Credit, and conducts every description of 
Banking Business in connection with the East. 





FIXED DEPOSIT RATES 
will be quoted upon application. 











On CURRENT ACCOUNTS interest is allowed at 
2 per cent. per annum on daily balances, provided 
interest for the half-year amounts to £1. 





pee vn) See eae LTS Se aeepnbaingidinteibaiasnneeed 
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Prorit anp Loss Account. 
é£ Cr. z 
| Gross profits, after making 
sion for bad and 
tful debts......0...0 








709,616 
fees, income-tax, and 
other taxes and ch: -. 270,283 
Interest on deposits an 
ecurrentaccounts ........ 363,699 
Rebate on bills discounted 
i: shbheehsasedaéuoe 16.613 
Net profit carried down .... 59,021 
709,616 703,616 








Interim dividend for 1921, at 


Net profit brought down.... 59,021 
3s per share,free of income- 


Balance brought forward 


tax, paid Sept. 21, 1921.... 14,567 from last account ....... ° 11,750 
Reserve fund (addition to 

ET Uabhensinntnae ee 20,000 
Staff pension fund (addition i 

to the fund) .............. 5,000 | 


Final dividend at 3s per 
share, together with a 
bonus of ls per share, both 
free of income-tax, payable | 
if agreed to on — 28, | 





1922, £19,423; ance 
carried forward, £11,781 .. 31,204 

70,771 | 70,771 
The report presertted at the meeting on April 27, 1922, is 


as follows :—The frofits for the year ended December 31, 
1921 (provision having been made for expenses of manage- 
ment, losses, all bad and doubtful debts, bonus for staff, 
rates, taxes, income-tax and corporation profits tax, both in 
Greece and England), amount to £:59,021, to which has to 
be added balance brought forward from last year, £:11,750— 
£70,771; from which there has been paid interim dividend 
for the year 1921 at 3s per share, free of income-tax, paid 
September 20, 1921, 414,567, leaving available for distribu- 
tion £56,204. This the directors propose should be disposed of 
as follows:—Final dividend for the year 1921 at 3s per 
share, free of incomestax, £14,567; bonus for the year 1921 
at 1s per share, free of income-tax, 4,4,856; transfer to 
reserve fund, making that fund £156,000, £/20,000; trans- 
fer to staff pension fund, £5,000; leaving a balance to be 
carried forward of £11,781—£.56,204. 


LONDON AND BRAZILIAN BANK, LIMITED. 
BALANCE-SHEET—January 31, 1922. 


LIABILITIES. z | ASsETs. 
Capital paid up, £10 pershare 1,500,000 | Specie and cash at head office 
REEL 6 cccvencesensens 1,500,000| and branches.............. 10,360,489 
Pin he anes and Bille dlsoveeea i penben goons 2,130,272 
mn currency at | Bills discoun’ oans, &c...15,064,020 
branches, £19,570,326; cur- | Cash and remittances in tran- 
rent accounts and deposits is sessssse peeceeaes 
at head office, £460,451 ....20.030,777 | Bills for collection, as per 
ET nacnnseenecesese 2,924,932 Dh: contgiiiadccusteanese 6,950,763 


Agents and sundry accounts 1,618,750 Bank anions at head office 

Bills for collection on ac- eee 350,159 
count of customers ........ 6,950,765 Furniture at head office and 

Profit and loss, £723,622; BERRGES cecabccodeageccese §=6ERIES 
less dividend (interim) paid 
to July 31, 1921, £1 ; 
taff pension and benevolent 
fund trust £179,196, 5% War 


618,622 | 


Loan, 1929-1947) 
35,143,844 | 35,143,844 
Prorir axnp Loss Account. 
Dr. z | Cr. £ 
Charges at head office and Balance brought down ...... 511,647 
Rtn 408,919| Profit to Jan. 31, 1922, after 


roviding for rebate of 
terest on bills discounted 
not due, and bad and doubt- 


Dividend (interim) for the 


Taxes at home and abroad — 
half-year ending July 31, 
1921 








ee eee 105,000! fuldebts .................. 699,467 
Balance carried down........ 618,622 | 
1,211,114 | 1,211,114 


The report states that the accounts show an available 
balance of £723,622 (including £511,647 brought forward 
from last year). An interim dividend of 14s per share, 
amounting to 4,105,000, was paid in October last. The 
directors now recommend a further payment of 14s per 
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share, being a dividend at the rate of 1 
less income-tax, but on this occasion do not recommend th. 
payment of a bonus. The above payments wil! absorb 
£210,000, leaving a balance of £513,622, which the directors 
recommend should be carried forward to the credit of oie 
and loss new account. P 





4 per cent. per annum, 





LONDON AND RIVER PLATE BANK, LIMIreEp. 
The report states that the balance available, after makin 
ample allowance for bad and doubtful debts, income-tax oo 
£106,782 rebate of interest on bills not due, amounts to 
£722,324, including £318,140 brought forward from last 
year. The directors recommend the following distribu. 
tion :—To dividend, £122,400, being 6 per cent., subject to 
income-tax, payable December 23rd, making, with £122,400 
the interim dividend paid in June last, a distribution of 12 per 
cent. for the year on the paid-up capital of the bank; to 
contingency reserve account, £160,000; to profit and loss 
new account, 4,317,524, to be carried forward. 

BALANCE-SHEET—September 5, 1921. 


LiABILITIES. 2 
Capital, 120,000 shares of £25 Cash on hand, at bankers, 
each, on which £17 per and at branches.......... 13,868,199 
per share bas been paid .. 2,040,000/ Bills receivable, bills dis- 
Reserve fund .............. 2,100,000 counted, advances, securi- 


ASSETS. 


Acceptances—account 
BWERMGNRSS cccccccccccccces 
Acceptances — customers’ 
drafts under merchandise 


ties, &c. (including depre- 
ciation arising on conver- 
sion of currency capital 
into sterling — see Direc- 


el 1,215,402 tors’ Report) after 
Bills advised—drafts in tran- deducting provision for 
ih” chitheshoateuesdsaeens 1,380,341 contingencies ............ 26,182,313 
Current accounts, &c., and | Bills for collection .......... 5,847,753 
deposits im currency at Bank premises, including 
BOS ovin cnc0ddce seers 30,001,769} furniture .............00. 955,734 
Current accounts and de- 
posits at head office ...... 684,329 
Monte Video branch— | 
Local currency emission 7,349 | 
Bills for collection on ac- | 
count of customers, per 
BE ncccnevseesencenene 5,847,753 
Rebate of interest on bills 
DOES -ccseheneenasesoh@ 106,783 
Profit and loss account, as 
per statement below...... 599,924 


' 





46,853,999 
Note— Contingent liability as endorsers of foreign bills discounted, £1,170,344, 
—of which £1,155,514 has since run off. 
Prorit anp Loss AccouUNT. 
& Cr. £ 
| Balance brought forward .. 318,140 
Gross profit, after providing 


Dr. 
Charges at head office and 
branches, including rent 








and taxes . ........+. «s-. 677,601 forbad and doubtful debts 1,081,785 
Interim dividends .......... 122,400 | 
Balance carried down ...... 599,923 | 
1,393,925 1,399,925 


Balance brought down 599,924 


NATIONAL CITY BANK OF NEW YORK. 
BALANCE-SHEET—March 31, 1922. 





LIABILITIES. 40,050,000 = ; Coe - g 
 . cecshbanannenese in vau 
Surplus and undivided — Federal Reserve Bank 91,038,901 
ee 50,419,652 | Due from banks, bankers 
DeRANE 2 cckdccerebecdee 628,984,969 | and United States 3 
Acceptances of other | Treasurer ........---- 99,458, 
banks and foreign bills ‘Loans, discounts and 
sold with our endorse- | gece ces of other n 
TRORE co ccccccccceccccce 35,244,394 | banks .....---...-+--- 505,888, 
Acceptances outstanding United States Govern- 
as per contra,$29,520,628; | ment and other bonds, 
anticipated by cus- | $60,262,473; stock in 
tomers, $1,736,0% .... 31,256,674 Federal Reserve Bank, 
Circulation ..........++++ 1,828,195 | 0 ; ownership of 
Bonds borrowed ........ 1,958,000 | International Banking 1312473 
Other liabilities ........ 2,081,670 | Corporation, $8,500,000 71, O00 
Tena, bt 
terest and unearn is- ustom , 
count, $2,922,816; taxes | ~ count of acceptances .. 29,520,628 
and accrued expenses, Items in transit with 2.044.164 
$2,869,221; contin- | branches .......++-+++- 2.242700 
gencies, $10,000,000 .... 15,792,037 | Other assets ....-++-+-+> _ 
807,565,591 | 807,565,591 


PHENOMENAL SUCCESS OF 
THE LIVE DAILY 


THE LIVERPOOL COURIER 


oy 
AND 


LONDON OFFICE : 187, Fleet St., E.C. 


READ BY THE COMMERCIAL 
MONEYED CLASSES. 





1? 


Telephones: City 2238, City 2696. 
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ITALO- BELGIAN 
BANK 


(Banque Italo-Belge, Societe Anonyme), 


Capital subscribed and paid - Frs. 50,000,000 
Reserve Funds - - - Frs. 24,373,739 


Head Office: ANTWERP. 


London Office : 


50 OLD BROAD STREET, E.C.2. 


Branches: 
FRANCE—Paris. 
ARGENTINE—Buenos Aires. 
URUGUAY—Montevideo. CHILI—Valparaiso. 


BRAZIL—Sao Paulo, Rio de Janeiro, Santos, 
Campinas. 


Correspondents in all the Principal Places 
in South America. 


The Bank transacts every description of Banking 
Business. Bills and Documentary Bills negotiated, 
advanced upon, or sent for collection. Drafts 
and Letters of Credit issued and Cable and Mail 
Transfers effected on Branches and Correspond- 
ents. Documentary Credits opened or Confirmed, 
Sale and Purchase of Stocks and Shares under- 
taken. Coupons and Drawn Bonds collected and 
negotiated. 


Telegrams ‘“‘Itabelban, Stock, London.’’ 
Telephone: London Wall 1157, 1158. 


AW | 
seu 


ACK 


i sal 
on Nn ; 


Are used by all the 


PRINCIPAL BANKS 


THROUGHOUT 
THE WORLD. 


Manufactured entirely in London by 


L. OERTLING, LTD. 
TURNMILL STREET, E.C. 1}. 
Established 1849. 
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Bankiag } 
Number. 


B.W. BLYDENSTEIN & Co. 


55-56, Threadneedle Street, 
London, E.C.2. 
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Bankers and 
Discounting Agents 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


Dealers in British Treasury Bills of any 
Maturity. 


Special Facilities for Business with 
Holland. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 








NEARLY ALL BANKS 


advertising in this Journal 


CHUBB’S 


DOORS, SAFES & LOCKS 


which have a reputation for accurate 
work and security unsurpassed by 
any other construction. 





CHUBB & SON’S LOCK 
AND SAFE CO., LTD., 


Makers to the King and to the Bank of England, 


128, QUEEN VICTORIA STREET, 
LONDON, E.C.4. 


City Branch: 70, CORNHILL, E.C. 


And 68, St. James's Street, London, S.W.; 28, Lord Street, Liverpoo! 
3, Cross Street, Manchester; 126, Buchanan Street, Glasgow 
Wolverhampton; Sydney; Cape Town; Bombay; &c. 
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Baskisg =| 
Number ' 


MITSUBISHI BANK, _ LIMITED. 


a 31, 1921. 





: —- Yen. 
IABILITIES. 
Capi m No ai neal £000,000 Uncalled ca capes Sin ala 20,000,000 
funds ......-+.+++ | advances, ee. 
De ¥.279,311,459—  «§_—§_— | TOMS wwe ee eee seeneeee «+ 167,271,488 
txed deposits ......---+ 166,885,886| Bills discounted .......- 18,535; 
Current acoounts.......- 26,427, io | | — ons teh otinbeaboesé arn 
pecial ¢ rrent accounts 29,637 DT itvenntuvevkse , 
Teecuiteah neties ..3.-- 55662535 | Foreign bills bought ...... 10,400,474 
oO fe eee 697,648 | Interest- bearing foreign 
Bills paya Sangabeone TEDL BES cccccnccccevccsceses 5,393,885 
Foreign bills sold.......... 418,182 | Due from other banks . 559,468 
Due to other banks........ 460 | Acceptances and guaran- 
cesand guarantees 6,716,225; tees, as per contra ...... 6,326,225 
Interest accrued on deposits 2,875,006; Government bonds and 
Rebate on bills discounted Treasury bills ...... ee- 6,542,281 
not yet due..... seevecsee 1,878,168 | Other bonds and securities 76,040, 
Suspense accounts cece 360,342 a premises ............ 5,645,665 
Accounts én rowle ........-. 470,518 nse accounts ........ 89, 
Income-tax on fixed depogit 64,962 = on hand and in banks 15,327,034 
Balance a — 
{ " t and loss 
aa - _ ~eauehsindes 1,054,955 | 
Net at for the current 
hall-year ....cc.ccces cave’ Sen S06 | 
357,415, = i 357,415,776 
THE P. & O. BANKING CORPORATION, LIMITED. 


BALAN 
LIABILITIES. 

Capital ned, 250,000 shares 
of £10 each. fully up 
Current, deposit, and other 
accounts, including rebate 
on bills not due, provision 
for bad and doubtful debts, 
income and corporation 
profits taxes, &c. ........ 
EBM . .cccccvccccccecsecoce 
Liabilities for acceptances, 
endorsements, &c., as per 


Liabilities to customers on 
account bills receivable 
for collection, as per contra 

Profit and loss account—Net 
profit for the period ended 
March 3], 1921, £99,725; 
deduct— Balance of pre- 
liminary expenses written 
Se oseenssceeneece 


Nore.—There is a contingent 
liability in respect of bills 
re-discounted amounting 
to £5,106,106, of which 
£1,931,286 have run off by 
May 30th. 









Telegrams: *‘* 






Telegrams: ‘ 








Telegrams : 

















Cables: ‘‘ Afroa 

















Senegal 
Gambia 
Sierra Leone 
Liberia 



















































Canary Islands 


COTTON PIECE 
PERFUMERY, 


CE-SHEET—March 31, 1921. 
£ ASSETS. 

_ Cash at bankers and in hand 
2,500,000 Money at cal] and short 
eee 
Investments—Colonial Go- 
vernment securities at 
market value, £5,407; Cor- 
poration stocks, industrial 
debentures, and other 
investments at or below 
market value, £55,634; 
Allahabad Bank—23, 178 
ordinary shares of Rs.100 
each, of which 14,455 are 
fully paid and 8,723 are 
31,197 aid up to the extent of 
s.50 per share, at cost, 
nh cnudcsthtcteneete 
Bills discounted, 
Treasury bills ............ 
Liabilities of customers for 
acceptances,endorsements, 
&c., a8 per contra ........ 
Bills receivable for collec- 
tion, as per oontra........ 
Advances to customers on 
current & other accounts.. 
Items in transit and sundry 
other assets, including ex- 
change adjustment acc’t. 
Furniture at head office and 
branches 


2,662,391 
160,000 


712,960 


73,294 


6,139,842 


£ 
430,776 
1,095,000 


644,957 
1,575,358 


712,960 
31,197 
740,057 


906,976 
2,561 
6,139,842 
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en ees, 
SOCIETE BELGE | DE CREDIT INDUSTRIEL ET 
COMMERCIAL ET DE DEPOTs. 


BALANCE-SHEET—December 31, 1920. 








LIABILITIES. Francs. Assrrs. P 
Subscribed capital ........ 20,000,000 | Uncalled capita! ... ee. 
Statutory reserve.......... 1,316,304 | Premises ..... Selliedueclinn. + 
Special reserve............ MET SIME socccccescccsces,.. oe 
Deposit accounts .......... 14,621,523, Coupons for collection | """ 5 Ay 
Current accounts.......... 27,701,999 | Bills receivable... .. a oan veal 
Other liabilities .......... 338,172 | Short loans............-°"” 19,015,018 
Profit and loss ........---. 708,607) Advances . . 5 spe 

Current accounts.” vest rt} 
Other assets .............. 124,393 
64,936,605 64,936,605 


SOCIETE GENERALE. 
(Pour Favoriser le Développement du Commerce et 











ce 
!’Industrie en France.) 
BALANCE-SHEET— December 30, 1921. 

: LIABIAATIBS. Francs. AS6ETs. Franes 
a 500,000,000 Cash in hand and at bank 364,42) 999 
RRBCIrVE ..... cee. ceerenees 53,070,815 i Bills reeeivable .......... 3,471,170,247 
Drawing accounts ........ 1,148,279,748 | Coupons for collection .. | 59 771,313 
De taccounts ........ 147,179,400} Short loans .............. 8,058,593 
Bills payable ....... 86,1 1 | Loans on security . 242,080,687 
Current accounts 5,8350,965,371 | Carrent aceounts ........ 1,250,599,088 
Interest and dividends .. 1,945,716 | Investments ............ 52,858,246 
Profit and loss......... coe 525,800 | Syndicates MN cain 37,727,496 

| Premises, &. ........... - 56,422,039 
Uncalled capital.......... 250,000,000 
5,797,149,501 5,797,149,501 





SOCIETE GENERALE DE CREDIT INDUSTRIEL 
ET COMMERCIAL. 
BALANCE-SHEET—December 31, 1920. 





LiABILFNES, £ ASSETS. £ 
Deposit accounts .......... 4,205,246' Cashin hand .......... ee. 1,674,862 
Current accounts .......... 11,427,102 | Due fram other banks ...... 293,141 
Fixcd deposits.............. 1,350,511 | Cowpons for collection...... 74,997 
Acceptances guaranteed.. 90,400 Bills receivable, ‘* Bons de 
Acceptances covered by cash 2,813 la Défense Nationale” .. 5 327,266 
Foreign exchange business | Currentaccounts .......... 1,233.336 
SEEN sccceesesceces 2,191,753 | Advances guaranteed ...... 1,083,165 
Unclamed interest and divi- Acceptances guaranteed.... 90.400 
SEE wecdendosccoscnesses 4,622, Foreign exchange business 
Transitory and sundry TE cc in nd eabees 2,191,753 
BCOCOUMTE ..cccccccecccses 475,417 | Payments made on account 
connate eoncesensocce 118,828 | of interest and dividends 
Reserve fund .............. 1,120,000} for 1920 .......scc.sescses 46,447 
Capital subscribed.......... 4,000,000 | Transitory accounts........ 117,209 
Brought forward from 191S.. SEMSs | TMVOSRMOMES . ..ccnccccccccce 992,850 
Profit and loss account for Shares of affiliated societies 1,169,539 
lt ccsenissqabndadauntess 08,561! Bank premises ............ 240,000 
Uncalled capital .......... 2,691,525 
25,226,490 25,226,490 


AFRICAN ano EASTERN TRADE CORPORATION! 


LIMITED. 


MERCHANTS AND SHIPOWNERS. 


Head Office: 
ROYAL LIVER BUILDING, LIVERPOOL. 


Degama, Liverpool.’’ 


Manchester.”’ 


Telephone: Bank 8870, Liverpool. 


And at 


WEST AFRICA HOUSE, KINGSWAY, LONDON, 


Afroasian, Westcent, London.’’ 


W.C.2. 


Telephone : Regent 4900, London. 


AFRICA HOUSE, 54, WHITWORTH STREET, MANCHESTER. 


‘““ Swanzy, 


Telephone : Central 5860, Manchester. 


New York Agents: 


AFRICAN AND EASTERN TRADING CO., 1ncorPoRATED, 


26, Beaver Street. 


” 


sian, New York. 


Telephone: Broad 7290. 


ESTABLISHMENTS AND AGENCIES. 


Ivory Coast 
Gold Coast 
Togoland 
Dahomey 


Nigeria Morocco Syria ; 
Cameroons Turkey Mesopotamia 
Belgian Congo Levant Persia : 
Angola Palestine British East Africa 


Exporters of: 


GOODS, YARNS, SILKS, 
SALT, 


Importers 
ALL PRODUCE OF THE COUNTRIES IN WHICH ESTABLISHED. 


VELVETS, HABERDASHERY, 
TOBACCO AND MANUFACTURED GOODS OF EVERY 


HARDWARE, PROVISIONS, 
DESORIPTION. 


of : 
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EXECUTOR & TRUSTEE BUSINESS UNDERTAKEN. 


.-BANCO COLONIAL... 


Head O, fice : Branches in Cable Address: 
LISBO 


Number. 










| 


PORTUGUEZ ; 


PORTUGUESE WEST — PROCOLONIA” 
and EAST AFRICA. 


Authorised Capital— Paid-up Capital— 
Escudos 100,000,000.00 Escudes 20,000,000.00 


(£22,222,222-0-Oat par) (£4,444,444-0-0 at par) 


| 
| 
} 
| 
SPECIAL FACILITIES GRANTED TO Ex. 
PORTERS AND CONCERNS DESIROUS TO 
DEVELOP THEIR RELATIONS WITH : 


PORTUGAL AND COLONIES. 


g 


Banking and Exchange Business of every de- 
scription. Insurance against Loss by Exchange 
on Portuguese Currenoy. Bills negotiated, 
advanced upon or forwarded for collection on 
Portugal, its Colonies or any other part of the 
World. Letters of Credit issued available 
in Portugal, Portuguese Colonies and all 
principal cities of the World. Telegraphic 
Transfers. Deposits with interest at sight 
and for fixed periods in all currencies. 


o Swed 


| 
| 
| 
| 
| 
| 


STOCKHOLM. 
Travellers’ Letters of Credit 
Documentary Credits 





LONDON AGENTS: London Joint City and : 

Midland Bank, Ltd. : 
PARIS AGENTS: Banque Nationale de Credit. : 
BERLIN AGENTS : Deutsche Bank. . 
NEW YORK AGENTS: The Guaranty Trust 







Company of New York. : Collections 
: » on eee AGENTS :: Banco Portuguez Payments 
ae ta etc. 











Own Funds: Kr. 181,000,000. 


THE LEADING LIVERPOOL DAILY 


in LIVERPOOL, NORTH WALES 
and the NORTH-WEST is 


Che Liverpool Daily Post 


and Mercury 


Now Reduced to ONE PENNY 


A glance at its pages shows its Commercial, Literary and Advertising supremacy. 
Local enquiry will confirm this, and is invited. : 
In all the Provincial Cities of England and Scotland oe — is only - big 
Morning Advertising Medium—in Liverpool, in Glasgow, in Manchester, in Leeds, in 
Birmingham; and > Liverpool that position is admittedly taken by The LIVERPOOL 
DAILY POST AND MERCURY, which is supreme in Liverpool and District and the 
North-West of England and Wales. 


The LIVERPOOL DAILY POST AND MERCURY has a great reputation as a paper 
with exclusive sources of information, and as a journal remarkable for its high literary 
and commercial standing and editorial influence. It is beyond dispute, and irrespective 


of party, the LEADING PAPER, BOTH IN SALE AND INFLUENCE. 
LONDON OFFICE - - 130, FLEET STREET, E.C.4. 


Telephone: Central 662. 
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“ The Swedish Ban® 
of Commerce.” 


yea the whole of 17 


Svenska Handelsbanken 
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SUMITOMO BANK, LIMITED. 
BALANCE-SHEET-— June 30, 1921. 


ot 70,000,000 | Capital a 
Reserve fund --se-e+.-+-.-+ 110000 | oan. ee purchased. .--- 346,580,956 
ee 381,343,192| Due from other banks .... 3,159,068 
Ex sold and bills 4,305,471, Customers’ liabilities on 
627,258 


sietaniemen _ - 10.624,689 

Exchange tment .... ances guaran sale . 

tee. 16,207,276 6,586,319 
tees.. ...... 10,624,689 


aise: * 
FF credi u and other securi- 
Dividends not yet paid .... 1,278 | Bullion and foreign curren- 
Rebate on bills not yet due cies oe 
remises and furniture 


Bank p 6,228,893 
6,689,147 | Cash in hand 


sevcceess 24,392,832 


ts ° 
Balance brought forward 
from last half-year 
Net profit for half-year .... 


513,134,902 
Prorit anp Loss Account. 
Yen. | Cn. 
2,000,000 Balance brought forward 
2,000,000 from last half-year 
200,000 | Net profit for the half-year 


Yen. 


976,412 
4,340,178 


‘Balance carried forward to 
next half-year . 1,046,550 | 


5,316,590 | 


— 


SWISS BANK CORPORATION. 
BALANCE-SHEET—December 51, 1921. 
(£1 = 25 Francs.) 
LiaBILiriEs. z j 


Share capital .............+ -. 4,800,000 Cash 
PSSOTUES 1. vo 000s ceveqnceees | Banks and bankers 
Fixed deposits ........... ... 5,104,117 | Bills receivable 
Current accounts, &c 29,698,348 Loans at short dates on 
2\ securities 
484 | Current accounts 
| Permanent investments 
| Government, railway, 
other securities 
Syndicates 
Bank premises 


5,316,590 


43,317,891 | 
Prorit anp Loss Account. 
Dr. 

General expenses and taxes. . 
‘Provision for bad and 
doubtful debts (less return 
of amounts previously writ- 
ten off), and writing down 
new premises, &c. .. 

Net profit available 


£ Cr. 
985,992 Balance from 1920 
| Discounts .. 
| Interest 
| Commissions ° 
| Investments and Syndicates. . 


--.. _78,788| Coupons and foreign moneys 
511,484 | _ ’ 


1,576,264 1,576,264 
The report presented to the meeting held at Basle on 


March 24, 1922, states that, after deduction of expenses and 


60,757 


THE INVESTOR'S 
MONTHLY MANUAL. 


Established 1864. 


Post Free Is. 8d, 
(January and July doubie numbers, Post Free 2s. 3id.) 
Annual Subscription £1 1 0. 


THE MOST COMPLETE PERIODICAL RECORD 
in existence of the dealings, throughout the United King- 
dom, in every description of stocks and shares. 

Over 4,000 securities are dealt with each month, 
showing recent dividends and yields at latest prices. The 


Manual also contains a valuable summary of Pr fit and 
Loss Accounts each month 


IT IS ABSOLUTELY FREE FROM ANY 
NECTION WITH ANY FINANCIAL 
SPECULATIVE AGENCY. 


CON- 
HOUSE OR 


Tce latest issue, published on MAY 2nd, shews 

the opening, highest, lowest and latest prices 

during the month of APRIL, and the highest 

and lowest prices for the first FOUR months 

of 1922, also the recent dividends declared and 
Yields at latest prices. 


TO ADVERTISERS. 


The Manual is subscribed to by Investors of all classes, 
as well as by Banking Houses, Chambers of Commerce, 
Mercantile Firms, Stockbrokers, Railway, Insurance, 
Shipping and other Companies throughout the United 
Kingdom, the Colonies and abroad. _Its circulation, there- 
fore, is of a widespread and influential character, and it 


1S a most valuable medium for advertisements of all 
descriptions. 


Offices : 
3, ARUNDEL STREET, STRAND, W.C.2. 
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taxes, and making provision for bad and doubtful debts 
&c., the net profit for the year ended December 31, 1921, 
amounts to 4,461,990. The board propose to allocate to pen. 
sion fund £,20,000, to pay a dividend of 5 per cent. on the 
paid-up capital (according to Article 36 of the articles of 
association), £5240,000— 260,000, leaving a balance of 
£201,990; less statutory participation of directors, £20,199; 
the remainder, £:181,791, together with the amount carried 
forward from last year, £:49,494—£ 231,285, is at the dis. 
posal of the general meeting, and the board propose: To 
pay a further dividend of 4 per cent. (making in all g per 
cent. for the year 1921), which will absorb £)192,000, and to 
carry forward £39,285. 


YOKOHAMA SPECIE BANK, LIMITED. 
(Registered in Japan.) 
(YOKOHAMA SHOKIN GINKO.) 

The net profit of the bank for the half-year ended Decem- 
ber 31, 1921, after providing for all bad and doubtful debts, 
rebate on bills, &c., was 14,847,143 yen, inclusive of 4,754,937 
yen brought forward from last account. The directors pro- 
pose that 4,000,000 yen be added to the reserve fund, and 
recommend a dividend at the rate of 12 per cent. per annum, 
which will absorb 6,000,000 yen. The balance, 4,847,143 ven, 
will be carried forward to the credit of next account. 

BALANCE-SHEET—December 31, 1921, 


LIABILITIES. Yen. ASSETs. Yen. 
00,000,000 | Cash in hand and at bankers 101,850,861 


57,000,000 | Investments in public se- 
Reserve for doubtful debts 6,153,637 curities and debentures.. 159,316,033 
Notes in circulation 8,278,432 


Bills discounted, loans, ad- 
Deposits (current, fixed, &c.) 508,441,693! wances, &c. .............. 256,512,172 
Bills pa ble, bills redis- Bills receivable and other 
sums due to the bank.... 462,200,784 
Bullion and foreign money 7,478,117 
Bank's premises, properties, 
furniture, &c 


Capital 
Reserve fund 


coun acceptances, and 

other sums due by the 

bank - 301,424,847 
Dividends unclaimed ° 25,095 
Balance of profit and loss 

brought forward from last 


8,812,875 


4,754,936 


996,170,847 
Prorit axnp Loss Account, 


Yen 

Reserve fund 4,000,000 | 

Dividend—6.00 yen per share 

for 1,003,000 shares ........ 6,000. 

Balance carried forward to 
next account 


Dr. Cr. Yen, 
Balance brought forward, 
Jane 0, 1921 
000, Net profit for the half-year 
| ending December 31, 1921 10,092,206 

4,847,143| (After making provision for 

bad and doubtful debts, 

rebate on bills, &e.) 


14,847,143 "14,847,143 


AMPHIBIAN. 


= 
| pee 


MMM ATL 


© SPRINGS OF EVERY DESCRIPTION 
WELOLESS DRAWN STEEL TUBES, 


Floating Sa 

ther 
En st deorwens ime te ise 

ines sons, including T urben= 

Heavy Oil Engines. Large Gas Engines. 

Hydro Electric Power Instal! ations. 
Venadium High Speed other High Grade 
Too! Steels. Oil Well Percussion Drill 

yl 
Wilh cated ii AH Mi 
i Oe Sill Hi} ib H 

Machi “ Vickers’ Duralumia.” Machine q 
Tools. aw oo cools. “ Darenta 


Head Otice . 
Vickers House, 
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7,143 
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| Wed. s tbh = _— The comzsicx design 
Waa Gg . and the technical 

— ingenuity of the 
modern Strong Room 
is silent testimoay to 
the high d-velopment 
of those powers of 
vielence which, 
through past genera- 
tions, man has learned 
to wield in the effort 
to attain his end, 


Planning theStrong Room 















We shali be pleased to consult with Bankers and their 
Architects contemplating the design of Strong Rooms, 
— Deposit installations, and all classes of security 
work. 


For almost 70 years we have confined ourselves entirely to 
work of quality, and as a policy have incorporated every 
advancement made by science in the construction, irrespective 


of cost, and offer our services to those who really desire 
the best. 


. Wide experience has given us useful data and memoranda 

fs which is always at the disposal of the architect, and we shall 
be pleased to prepare plans and specifications free of charge 
and without obligation of any sort. 


THE CHATWOOD STRONG ROOM 


A postcard brings the NEW Chatwood Safe Book—gratis 


s 
# i 


THE CHATWOOD SAFE Co. LIMITED. 
Bankers’ Engineers. 


HEAD OFFICES AND WORKS: BOLTON, ENGLAND 


B anches: 
: LONDON ; GLASGOW ' MANCHESTER 
4 : : 
; « Gracechurch St., E.C. : 12, Greeniodge Terrace, : Royal Exchange 
: y : Greenhead : a 
Phone: Avenue 1228 ; Phone: Bridgeton 6<3 ; Phone : City 3028 
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INCE 1858 The 

Chatwood Safe 
Co., Ltd, have enjoyed 
the confidence of the 
leading Bankers and 
Deposit _ Institutions 
throughout the world, 
having designed and 
executed schemes for 
their security arrange- 
ments in :— 


Gt. Britain China 
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S. Africa France 
S. America Servia 
Australia Holland 
Finland Belgium 
New Zealand __ Bulgaria 
Turkey Egypt 
Roumania Greece 
Russia Syria 


The Chatwocd 
Tradition 


“Achievement is 
but another mile- 
stone on the high- 
way of Progress. 
The end of the 
journey lies ever 
beyond.” 
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HYPOTHEC BANK OF JAPAN, LTD. 


(NIPPON KWANGYO GINKO.) 


Head Office - - 


.. GENTARO SHIMURA. 
MANAGING DIRECTORS 


TETSUTARO SHIDACHI. 
SHINTARO OHASHI. 
HITOSHI DOKE. 
EIZABURO HITAKA. 


- TOKYO, JAPAN. 


VICE-GOVERNOB ... USABURO YANAGIYa, 
NAONOSUKE KAWAKAMI. 

| KEIZABURO KATO. 
TAMESHIGE YAMADA. 


AUDITORS KAHEI OTANI. 


{nan MATSUO. 
" KATSUOKI MIZUNO. 


BALANCE SHEET, 


December 3lIst, 1921. 


LIABILITIES. 


Capital Subscribed ... 
Reserve Funds one oon 
Dividends Unclaimed one see 
Hypothec Debentures Outstamding 
Savings Debentures Outstanding ... 
Deposits and Current Accounts ... ~— soe 
Interest and Premiums of Hypothec Debentures 
Unclaimed ose vie a .-»  10,004,426.530 
Interest and Premiums of Savings Debentures 
Unclaimed eee eee pee dno - 710,617.270 
Funds for the payment of Premiums of Hypothec 


Debentures = ote a we 354,403.830 
Funds for the payment of Premiums of Savings 


Yen 
44,730,000.000 
13,135,072.000 

14,181.270 
388,938 ,010.000 
13,914,675.000 
33,738,584.382 


Debentures . ae ae ane 
Provisional Receipts and Sundry Accounts 
Amount brought forward and Net Profit 


283,581.360 
788 837.731 
3,623,094.478 


Total ... 


ORGANISATION. 


The Hypothec Bank of Japan is a joint stock company estab- 
lished by Law No. 82, of 1896. The Bank has a capital of Yen 
51,664,750 ($ 25,832,375), divided into 1,033,295 shares of Yen 50 


- 510,235,483.851 


= cami 


($25) each. This amount may be increased, however, subject to the | 


approval of the Government, by the decision of a general meeting 
of shareholders. The Bank is incorporated for a period of one 


hundred years from the date of its establishment, 1897; but this | 


period may be extended, subject to the approval of the Govern- 
ment, by the decision of a general meeting of shareholders. 
(Chapter I., Law of the Hypothec Bank of Japan.) 


OFFICERS. 


The Governor and the Vice-Governor are appointed by th® | 


Government for a term of five years from among shareholder’ 
owning at least four hundred shares. 


years from among shareholders owning at least two hundred shares 


who have been elected as candidates at a general meeting of 
shareholders. 


BUSINESS OF THE BANK. 
The business of the Bank is as follows :— 


(1) To make loans, on the security of immovable property, 
redeemable in annual instalments within a period ot fifty 


rs. 
(2) To make loans redeemable in one sum within a period of 


five years on the security of immovable 
cighis. 

(3) To make loans, on the security of ‘‘the mass of property ”’ 
belonging to factories, light railways or tramways, redeemable 
in annual. instalments within a period of fifty years, or 
redeemable in one sum within a period of five years. 

(4) To make 3 
sum without security to prefectures, counties, cities, towns, 
villages and other public bodies organised by law. 

(5) To make loans without security to Arable Land Readjustment 
Associations, Co-operative Societies, Fishery Associations, 


property or fishery 


Forestry Associations, Livestock Associations, or Unions | 


thereof. 


: The rate of interest on all loans is determined by the 
Governor within the limits approved by the Minister of 
Finance. 

The Bank is also assigned by the Government to make 
special loans to the public bodies and associations mentioned 


above (clauses 4-5), at particularly low rates of interest, for 
which s 


Treasury. 
(6) To make loans of every kind mentioned above through 
Agricultural and Industrial Banks, the Bank of Taiwan, the 
Colonial Bank of Hokkaido, the Industrial Bank of Chosen 
and the Oriental Development Company, acting as sureties. 


> The Managing Directors | 
and Directors are appointed by the Government for a term of five | 


| and are divided 


loans redeemable in annual instalments, or in one 


| fixing the rate of dividend 


pecial funds are furnished to the Bank from the 


49th REPORT. 
ASSETS. 
Yen 
2,025 282.500 


407 ,492,670.403 
22,222,218.000 


Capital Unpaid eee ose ove eve oo 

Loans Redeemable in Annual Instalments or in 
one Sum... oats 

Bills Discounted ... ore a a ad 

Agricultural and Industrial Bank Debentures 
and other Debentures... os y 

National Loan Bonds 

Foreign Loan Bonds 

Other Securities ; cael se ih cee 

Deposits at the Deposit Bureau of the Treasury 


52,490,013.000 
7,790,820.960 
97 ,000.000 

788 ,580.000 
12,785,910.000 
7,764,000.000 
8,873,606.662 
5,204 999.428 
2,004 058.730 
3,000.000 
369,617.720 
323,706,448 


see ane 510,235,483.851 


Call Loans 

Other Deposits 
Agencies Accounts nah 
Bank Fixtures and Buildings 
Immovable Properties 
Sundry Accounts 

Cash on hand 


Total ... i for 


(7) To make loans redeemable in annual instalments, against 
loans made by Agricultural and Industrial Banks, on the 
security of mortgages created by said banks. 

To take up debentures of Agricultural and Industrial Banks, 
the Colonial Bank of Hokkaido and the Industrial Bank of 
Chosen. ; 
To receive deposits and to apply them to loans redeemable in 
one sum as mentioned above, and to the advancement of loans 
on, or the purchase of, negotiable instruments, and to the 
discounting of bills drawn against agricultural, industrial 
and aquatic products. 

To act as the depositary of public bodies. 
To engage in other kinds of business prescribed for this 
Bank by Law. (Chapter IV., Law of the Hypothec Bank of 


Japan.) 
DEBENTURES. 

In order to carry on its business, the Bank is authorised by law 
to issue special Debentures (Kwangyo—Saiken : Hypothec Deben- 
| tures), with or without premiums, up to an amount not exceeding 
| fifteen times its paid-up capital, provided such debentures do not 
_ exceed the combined total value of loans redeemable both by annual 

instalments, and in one sum and debentures of Agricultural and 
Industrial Banks and other debentures actually taken up by the 

Bank. The debentures are issued in denominations of Yen 10 ($5) 

and upwards, and bear interest at the rate of from 3.6 to 7.2 per _ 
| perannum. They are redeemed by semi-annual drawings wit o- & 
| period fixed in the case of each issue, but not in any case excee ing 
| fifty years. 

Premiums are paid on 10 yen ($5) 


(10) 
(11) 


and 20 yen ($10) debentures, 
into several classes, the highest a 
5,000 ($2,500), and the lowest Yen 3. (Chapter V., Law o 


| Hypothec Bank of Japan.) 


GOVERNMENT SUPERVISION. 


The Minister of Finance exercises a general control over the 


_ business operations of the Bank, and may suspend such TT aen 
as he deems contrary to Laws or Ordinances, or to the Ar 
| of Association of the Bank, or injurious 


to the public interest. 
The Bank must obtain the sanction of the Minister of gs 
in making any alteration in its Articles of Association, @ o- 
to be distributed among ! 
shareholders. ( t officials 
The Minister of Finance appoints special ae law 
to supervise the business operations of the Bank. (Chapter V+". 
of the Hypothee Bank of Japan.) 


AMALGAMATION WITH AGRICULTURAL AND 
INDUSTRIAL BANKS. 


: , l- 

In April, 1921, the Law authorising the Bank ” ama 
| gamate tthe Agricultural and Industrial Bank of each — 
| was passed. By March, 1922, thirteen such banks — =. 
| the vast organisation of the Bank, of which seven are , 
| conducting business as branches of the Bank. 
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oe i LONDON, Manchester and _ Bradford. 

= Branches in Argentina, Uruguay, Brazil, Chile, Para ay 

. j Colombia, France, Belgium and Portugal, and Agencies in 

mo fl the United States. 

448 F ents throughout South America in all important centres 

ol 6 


where Branches are not established. 
inst 





























™ . , THE BANK IS AFFILIATED WITH 

-, LLOYDS BANK LIMITED. 

be «C«édCS Paid up Capital 8 Reserve Fund over £24,000,000. 

"ihe : WITH WHICH BANK IS ALSO AFFILIATED 

am THE NATIONAL BANK OF SCOTLAND LIMITED. 
this ’ Paid up Capital 8 Reserve Fund - £2,200,000, 

k of 

? The Three Banks provide over 1,750 Branches in all 
ea the principal Trade Centres in Great Britain, 
eben- South America and on the Continent. 
eding ; 

_— 4 ALL KINOS OF BANKING BUSINESS TRANSACTED. 
1 and 

y the The Branches in South America keep the London 

: on Office well informed on all local trade matters. 
rae Correspondence invited through 

aie HEAD OFFICE: 

. Yen 

of the 7, PRINGES STREET, LONDON, 

E.C. 2. 

er the 
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BROWN, SHIPLEY & COMPANY, 
LONDON. 


Founpers Court, OFFICE FOR TRAVELLERS: 


Lorssury, E.C. 2. 123, Patt Matt, S.W.1. 
: ESTABLISHED 1810. 


ss 


COMMERCIAL CREDITS & CONSIGNMENTS. 
FOREIGN EXCHANGE. 
CABLE TRANSFERS. FOREIGN COLLECTIONS. 
TRAVELLING CREDITS. 

INVESTMENT SECURITIES. DIVIDENDS COLLECTED. 
COUPONS and DRAWN BONDS PURCHASED. 
DEPOSIT and CURRENT ACCOUNTS OPENED. 

AGENTS and CORRESPONDENTS ALL OVER THE WORLD. 








BROWN BROTHERS & COMPANY, 


NEW YORK, 

59, Wall Street. 
PHILADELPHIA. BOSTON. BALTIMORE. 
4th and Chestnut Streets. 60, State Street. (Alexr. Brown & Sons.) 


ESTABLISHED 1800. 





THE BANK OF TAIWAN, Ltd 











e 
(REGISTERED IN JAPAN, 1899.) 
Head Office - - TAIPEH, FORMOSA. 
eo er ee ——— 
TN i Capital Subscribed -  - Y. 60,000,000.” 
m. < . . 
| a fe as r a Capital Paid up - ~- Y. 52,500,000." 
] haa SD Reserve Funds - + Y. 11,780,000.” 
\ ~ SEG 
v4 * le ee Ty eR Bk 
ems | 
i "w ae | The Bank is incorporated by special charter of 
no of the Imperial Japanese Government, and is authorised 
rom Gates 2G His to issue notes in Formosa, being under the special 
| sy 4 PACIFIC supervision of the Government. 
aah = F The Bank transacts General Banking and Foreign 
| ea f 2 are ee Exchange Business, undertakes Trust Business, and acts 
% a as Business Agents for other Banks. 


Deposits are received for fixed periods on terms which 
‘| may be ascertained on application. 


TOKYO OFFICE : Yeirakucho, Kohjimachi-Ku, Tokyo 
LONDON OFFICE : 25, Old Broad St., London, E.C.2 


Correspondents in every principal town in the World. 











SR TS Ce Seal 




















. Number. 


DEN DANSKE LANDMANDSBANK 


HYPOTHEK-OG VEKSELBANK 


CAPITAL, FULLY PAID: f>fdviiswPe\ RESERVES: 
100 MILLION KRONER GES: SO MILLION KRONER 


COPENHAGEN (Denmark). 


Telegraphic Address: ‘‘Landmandsbank.”’ 


62 PROVINCIAL BRANCHES. 
The Bank transacts every kind of legitimate Banking business. 


LONDON AGENTS & CORRESPONDENTS : 


LONDON COUNTY WESTMINSTER AND PARR’S | NATIONAL PROVINCIAL AND UNION BANK 
BANK, Ltd. OF ENGLAND, Ltd. 


LONDON JOINT CITY AND MIDLAND BANK, Ltd. BARCLAYS BANK, Ltd. 
HAMBROS BANK, Ltd. LLOYDS BANK, Ltd. 


NEDERLANDSCHE HANDEL-MAATSGHAPPIJ 


(NETHERLANDS TRADING SOCIETY). 


Established by Royal Charter A.D. 1824. 
























Capital Paid up - : - f.80,000,000 Neth. Currency (£6,666,666) 
Statutory Reserve Fund - -7.18,979,250 ,, 9 (£1,581 ,604) 
Extraordinary Reserve Fund -f.22,660,000 ,, se (£1 ,888,333) 


Head Office: AMSTERDAM. 


Branches: ROTTERDAM, THE HAGUE. 


Branches in the NETHERLANDS INDIES: BATAVIA, SOURABAYA, SAMARANG, 
MEDAN, and further Principal Ports. 


Branches in the STRAITS SETTLEMENTS, BRITISH INDIA, CHINA and JAPAN: 
SINGAPORE, PENANG, RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI and KOBE. 


Grant Drafts and Issue Letters of Credit on all their Branches and Correspondents in the East, 
on the Continent, on Great Britain, Africa, America and Australia, and transact 
Banking Business of every description. 


LONDON CORRESPONDENTS: The eee gaa and Union Bank of England, Ltd., 
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BANK OF NEW ZEALAND. 


BANKERS TO THE NEW ZEALAND GOVERNMENT. 


AUTHORISED CAPITAL - = £6,154,988 
Capital Subscribed and Paid Up: £3,904.988 


Four per Cent. Guaranteed Stock ' £529,988 


Preference Shares : ‘ Issued to N.Z. Government 1,125,000 
Ordinary Shares . , ; : 2,250,000 


Reserve Fund and Undivided Profits 1,886,275 
£0, 791,263 


HEAD OFFICE : WELLINGTON, N.Z. LONDON OFFICE : 1, QUEEN VICTORIA STREET, ELC. 4. 
BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, 


And at Melbourne, Victoria; Sydney, New South Wales; Suva and Levuka, Fiji; Apia, Samoa. 


THE LONDON OFFICE GRANTS DRAFTS on any of the above places; MAKES TELEGRAPHIC 
TRANSFERS ; OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents; NEGOTIATES 
AND COLLECTS BILLS payable in any part of Australasia, Fiji and Samoa; UNDERTAKES all descriptions of 
Colonial Banking and Monetary Business, and affords every facility to persons in their transactions with the Colonies. 


ROBERT MILL, Manager. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established in Calcutta 29th September, 1863. 
Bankers to the Government in KENYA (British East Africa), and Uganda. 


Subscribed Capital . . . - £4,000,000 


Paid-up Capital . : . - £2,000,000 
Reserve Fund . . : . . £2,600,000 
Number of Shareholders . . . 2,148 


Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


BOARD OF DIRECTORS: 
ROBERT CAMPBELL, Esq., Chairman. ROBERT WILLIAMSON, Esq., Deputy-Chairman. 


SIR JOHN P. HEWETT, G.C.8.I., K.B.E., C.LE. SIR CHARLES C. McLEOD. | J. N. STUART, Esq. 
ROBERT MILLER, Esq. J. D. NIMMO, Esq. J. A. TOOMEY, Esq. 


BRANCHES: 
CALOUTTA LAHORE RANGOON NEWERA ELIYA ENTEBBE 
BOMBAY | AMRITSAR MANDALAY ZANZIBAR KAMPALA } Uganda 
MADRAS | DELHI ADEN & ADEN POINT | MOMBASA 
KARACHI | TUTICOR ! Kenya | 


COLOMBO NAIROBI 
OAWNPORE COCHIN (S. INDIA) | KANDY oar ; 


NAKURU 
CHITTAGONG KISUMU SALAAM 
The Bank grants Drafts and Telegraphic Transfers on all places where it is represented ; negotiates and collects Bills ¢ 
Exchange ; undertakes the Purchase or Sale of Indian Government and other Securities ; collects Pay, Pensions, a> 


generally transacts every description of Eastern Banking Business. The Bank receives Deposits for fixed periods, not 
exceeding one year, at rates to be obtained on application. 

The Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum iD aed 
the minimum monthly balances. 


Tanganyika 
Territory. 
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ULSTER BAN K LIMITED. 


ESTABLISHED APRIL, 1836. 
AFFILIATED TO LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED. 
CAPITAL AUTHORISED AND SUBSCRIBED £3,000,000. 


CAPITAL PAID UP > : 
RESERVE FUND. ~~ Bee 08S; —&1-200,000. 


HEAD OFFICE WARING STREET, BELFAST. 
Managing Directors: 


STANLEY FERGUSON. | ROBERT K. L. GALLOWAY | A. H. Moo | y z 
. + Le : » DY. | W. M. FULLERTON. 
Sortare Ww. vy heey Chief Cashier—Cuas. W. Patron. Chief Accountant—J. WALLACE BLACKWOOD. 
Head Office ow, an heer ant Secretary—JOHN GRAHAM. Assistant Cashier—R. M. B. HARRISON. Controller of Branches—JOHN KNOX PATTEN. 
Chief Inspector of Branches—F’. F. HYDE. Inspectors of Branches—HENRY ADAMS AND CHARLES PENDER. Asst. Inspectors—J.H. CoULSON AND J. G. MADILL, 





College Green. Lower Camden Street. BELFA ‘oat Corn Market Donegal! Piace. Mountpottinger Shankill 
DUBLIN ; Lower Baggct Street. Ranelagh. LPAST ( Connswater. Crumlin Road. Markets. Shaftesbury Sar. York Street. 
Sackville Street. CORK—88, Patrick Street. MULLINGAR 
ANTRIM | BALLYMENA CAVAN | EDENDERRY,King’s Co. KINGSTOWN NaAAS 
ARDARA BALLYMONEY : CLOGHER EDGEWORTHSTOWN KIRKCUBBIN NEWRY 
ARDEE | BALLYMOTE, Co. Sligo | CLONES | ENNISKILLEN LARNE NEWTOWNARDS 
ARMAGH BALLYNAHINCH, Co. COLERAINE | FERBANE LETTERKENNY NEWTOWNHAMILTON 
ARVA | BANBRIDGE {Down CoOKSTOWN | GARVAGH, Co. Derry LIMAVADY OMAGH 
ATHBOY | BAaNnGor, Co. Down CooTEHILL | GLENNAMADDY LIMERICK PORTADOWN 
ATHENRY BELMULLET DELVIN,Co.WestMeath | GLENTIES LISBURN RATHFRILAND 
AUGHNACLOY | BELTURBET DONAGHADEE | GORTIN LISNASKEA SLIGO 
BALLINA | BLACKROCK, Co.Dublin DONEGAL | GRANARD LONDONDERRY STEWARTSTOWN. 
BALLINAMORE | BLESSINGTON |} DOWNPATRICK | IRVINESTOWN LONGPORD STRABANE 
BALLINROBE | CARRICKMACROSS DRAPERSTOWN | KILKENNY LURGAN TRIM 
BALLYCASTLE, Co. CARRIGALLEN DROMORE, Co. Down | KILLESHANDRA MAGHERA TUAM 
BALLYCLARE [Antrim CASTLEDERG DROMORE, Co. Tyrone | KIULYBEGS | MAGHERAFELT TULLAMORE 
BALLYCONNELL | CASTLEPOLLARD DUNDALK | KILLYLEAGH | MANORHAMILTON WATERFORD 
BALLYHAUNIS | CASTLEREA DUNGANNON | KILMACTHOMAS MOoOATE WESTPORT 
BALLYJAMESDUFF | CASTLEWELLAN DUNLAVIN | KILNALECK | MONAGHAN WEXFORD 
AGENCIES (open on Market and Fair Days). 
Ardglass | Sesame tints (Fair Days) | Comber *Farnaharpy (Fair Days | *Kiltyclogher(FairDays) | *Rathmolyon_ (April 
Augher Bawnboy | *Crossdoney (Fair Days) in Feb., Mar., Apr., | *Lanesborough Annual Fair) 
Bailieborough , Blacklion | Crossgar Aug., Sept. and Oct,) Lisbellaw *Ratoath (Fair Days) 
*Ballinagh *Bonmahon | *Crossmolina(FairDays) | Fintona Longwood (Fair Days) | ‘*Riverstown (Pair Days) 
*Ballinalee Brookeborough | Crumlin Fivemiletown *Louisburgh | *Roslea : 
*Ballinlough Bushmills *Derrylin *Frankford (Fair Days) Markethill *Shannon Bridge 
*Ballintra ; ’ Carnlough | Dervock (Fair Days) Frenchpark Milford *Sixmilebridge 
Ballivor (Fair Days in| Carrick, Co. Donegal | Donemana *Freshford Millisle Sixmilecross 
April and October) (Fair Days & Flannel | *Dromahair (Fair Days) | *Geesala (Fair Days) Moira “Streete 
Ballybay Market Days.) | Dromara Glenarm Mountcharles (Fair *Summerhill 
Ballycarry Carrickmore | *Drumkeeran | *Grange (Fair Days) *Moy Days) | Swanlinbar 
Ballycastle, Co. Mayo | *Castlebellingham | *Drumlish *Johnstownbridge (Fair | Newcastle (Co. Down) *Swateragh 
(Fair Days) Castlefin | Dundrum Days) *Newport *Taghmon (Fair Days) 
Ballygawley *Oelbridge | Dunkineely Kilcar *Newtowngore *Tempo 
Ballyhalbert : Clara | *Dunleer (Fair Days) Kilcock Newtownsaville *Thomastown (Fair 
Ballymagauran (Fair | *Cloghan Dunmurry | *Kilkerrin (Fair Days) Omagh (Markets) | *Tobermore Days) 
Days) *Clonaslee | *Dunshaughlin *Killala Plumbridge | Trillick 
, Ballymena (Markets) Clonmelion | *Easky *Killeter (Fair Days) Pomeroy | *Tullinadaly (Fair Days) 
Ballynacargy (Fort- | Coagh | *Enfield | Killucan Portavogie | *Wellington Bridge 
nightly & Fair Days) | *Collinstown (Fair Days) | Enniscorthy | *Kilmacrennan Ramelton (Fair Days) 
Ballywalter | *Collooney (Fair Days) | Enniskillen (Belmore | (Fair Days) | *Rathangan *Williamstown (Fair 
|  $treet) (Fair Days) Days in May and Nov.) 


* Temporarily closed owing to the present disturbed state of the country. 


The Bank has Agents in all the principal Towns in the United Kingdom, on the Continent of Europe, and in Canada, Australia, New Zealand, South Africa, the 
United States of America, South America, India, China and Japan. 

BANKING BUSINESS of every description is conducted on the usual terms at the Head Office and Branches. 

THE MANAGING DinEcToRs devote their time exclusively to the affairs and business of the Bank, the Deed of Co-Partnership requiring that they shall not be 
engaged in any other business. 


SWISS BANK CORPORATION 


Established 1872. 











BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LA CHAUX-DE- 
FONDS, NEUCHATEL, SCHAFFHOUSE, 


BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, MORGES, 
RORSCHACH, VALLORBE. 


LONDON OFFICE - - __ - 43, LOTHBURY, E.C.2. 


WEST END BRANCH: llc REGENT STREET, Waterloo Place, S.W.1. 
General Manager: X. CASTELLI. 


Capital Authorised - - - -  £5,000,000 


Capital Paid up - - - - °-  £4,800,000 
Reserve - . a - - - - £1,320,000 













The Corporation places at the disposal of the mercantile and industrial community all 
banking facilities required in connection with imports and exports. Banking business 
of every description. Current and deposit accounts. ‘T'ransactions in foreign exchanges 
for forward delivery. Purchase and sale of investment securities. 


Agents in Great Britain to the Swiss Government Postal Cheque Service. 
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WILLIAM F. MALCOLM & CO., 


36, Leadenhall Street, LONDON, E.C. 3. 





Merchant Shippers 


FLAX, HEMP, 
JUTE & GRAIN 


Dundee, Scotland. 
Bologna, Italy. 

- Hamburg, Germany. 
New York, U.S.A. 
Nakuru, B.E.A. 


( Pskoff, Russia. 
¥ . - - Reval, Esthonia. 
\ Riga, Latvia. 


Telegraphic Address: ‘‘MALCOLM.”’ 


WM. F. MALCOLM & CO. 


MALCOLM & CO. - 


THE COUNTY BANK. 


THE MANCHESTER & COUNTY BANK LIMITED. 


Directors: 
Sir FRANK FORBES ADAM, Bt., C.B., C.1.E., Manchester, Chairman. 


GEORGE HESKETH, Esq., Bolton, Deputy Chairman. 
The Hon. MARSHALL J. BROOKS, Rawtenstall. | Sir FRANK HOLLINS, Bt., Preston. 
T. GILBERT DUGDALE, Esq., Blackburn. 


JOHN W. MAKANT, Esq., Bolton, 
ERNEST S. GLADSTONE, Esq., Liverpool. | 


HENRY J. REISS, Esq., Manchester. 
Joint Managers: J. W. NIGHTINGALE and R. B. MARTIN. 


Head Office - - 55, KING STREET, MANCHESTER. 
Foreign Department 59, KING STREET, MANCHESTER. 
Liverpool Office . 53, DALE STREET, LIVERPOOL 


(With Foreign Department Attached). 
And 154 BRANCHES in LANCASHIRE and Adjacent Counties. 


Capital Subscribed -_— - - - - «+ £5,460,200 
» Paid up - - 


. wg aio’ ie 
Reserve Fund 


a a 


ee and Deposit Accounts are Opened. Interest is allowed in accordance with the current value 
of money. 


Drafts and Letters of Credit issued, and Telegraphic Transfers of funds made, to all parts of the wor ld. 
Foreign Bills and Coupons collected or negotiated. 


Purchases and Sales of Stocks and Shares effected. 





The Officers of the Company are bound to secrecy in respect of the transactions of its customers. 





| 
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BANCO DO BRASIL 


RIO DE JANEIRO 


CAPITAL - 
RESERVES 


Agencies in Brazil: Aracaji, Bagé, Bahia, Barretos, Bauni, 
Bello Horizonte, Cachoeira, Camocim, Campos, Carangola, 
Cataguazes, Corumba, Curityba, Cuyaba, Feira de Sta. Anna, 
Florianopolis, Fortaleza, Ilhéos, Ipamery, Jahu, Joinville, Juiz de 
Fora, Livramento, Maceié, Mandos, Maranhao, Mossord, Natal, 
Para, Parahyba, Parnahyba, Pelotas, Ponta Grossa, Porto Alegre, 
Recife, Ribeiréo Preto, Rio Grande, Santos, Sio Felix, Sao 


100.000 : 0003000 
31.500 : 0003000 


Correspondents in all the other main places of Brazil. 


London Bankers: N. M. Rothschild and Sous; London 
County Westminster and Parr’s Bank, Ltd.; and Baring 
3rothers and Co., Ltd. 

Paris Bankers: Comptoir National d’Escompte de Paris, 
Hottinguer & Cie., Banque Imperiale Ottomane. 


Paulo, Therezina, Tres Coracdes, Uberaba, Uruguayana, 


. . New York Bankers: The National City Bank ; Guaranty Trust 
Varginha and Victoria. 


Company of New York, and Dillon, Read & Co. 


Every description of banking business transacted. Drafts drawn and single or circular Letiers of Credit issued. 

Purchases and sales of securities effected. Accounts current opened and money received on deposit for fixed 

terms. Payments made; bills, cheques and other documents collected ; dividends and annuities received for 
customers, and net proceeds remitted by first mails under the most favourable conditions. 


Correspondence conducted in Portuguese, French and English. 


Telegraphic Address: ‘‘Satellite’’—for all offices. Codes used: Private, ABC 5th ed., Lieber’s, Peterson’s, Broomhall’s 
Beutiey’s, Ribeiro, etc. 


WILLIAMS DEACON’S BANK 


Neen eee ne ee a ED LIMITED. 
TOTAL ASSETS as at 31st December, 1921 - £44,285,788 
London Ofiice: 20, BIRCHIN LANE, E.C.3. | Manchester Office: MOSLEY STREET. 
West End Office: 2, COCKSPUR STREET, CHARING CROSS, LONDON, S.W.1. 


And 158 other Offices, principally in the manufacturing districts of 
Lancashire, Yorkshire, Cheshire, Derbyshire and Staffordshire. 


THE BANK IS PREPARED TO ACT AS TRUSTEE UNDER WILLS, SETTLEMENTS, 
DEBENTURES, TRUSTS, ETC. 
Trustee Departments at London and Manchester. 


ACCEPTANCE CREDITS AND FORWARD CONTRACTS 
ARRANGED 


and Every Description of Foreign Exchange Banking business transacted. 
AGENTS for the BRITISH OVERSEAS BANK, LTD. 


STOCKHOLMS ENSKILDA 


BANK. 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


—— STOCKHOLM. —— 


RESERVE FUNDS - = Kr. 41,500,000. 





Banking and Exchange Business of every description. 

Bills negotiated or forwarded for Collection. 

Letters of Credit and Travellers’ Cheques issued available in the principal 
Cities of the World. 

Remittances made by Telegraphic Transfer. 

Deposits received for fixed periods or at notice. 





LONDON AGENTS 


“ONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED, LOTHBURY, E.C.; HAMBRO’S BANK, LIMITED, 
LONDON, E.C.; FREDK. HUTH & CO. 
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THE ONE HUNDREDTH BANK, LTD. 


ESTABLISHED 1878. President: K. IKEDA, Esq. 















Capital— Subscribed .... 25,000,000 Yen. 
Paid-up __...... e. a 17,500,000 Yen. 
Reserve Fund and Undivided Profits ve 9,168,000 Yen. 





Head Office: TOKYO, JAPAN. 
Branches: OSAKA, YOKOHAMA, KYOTO, TOTTORI. 


London Agents: Brown, Shipley & Company. The Lloyds Bank, Ltd. 
The London Joint City and Midland Bank, Ltd. 


New York Agents: Brown Brothers & Company. The Equitable Trust Company of New York. 
The Guaranty Trust Company of New York. 
Correspondents in all important places at home and abroad. 


Every description of Banking and Foreign Exchange Business transacted. Current accounts opened on the most 
favourable terms. Special attention is given to Collection Business, Draft and Telegraphic transfers sold on all 
principal parts of the world. 





THE NATIONAL BANK, LIMITED. 





Head Offices—13-17 OLD BROAD STREET, LONDON, E.C.2. Established 1835. 
Capital Subscribed £7,500,000. Paid up, &1,500,000 Rest, £800,000. 
DIRECTORS. 
Str JOHN PURCELL, K.C.B., CHATRMAN. | JAMES BLACKADER MEERS, Esq., C.B., DEPUTY-CHAIRMAN. 
*StR THOMAS HENRY GRATTAN ESMONDE, |*R. J. KELLY, Esgq., K.C. *THOMAS PATRICK MORRISSEY, Esgq., J.P. 
Bakr. *Rr. Hon. THE EARL OF KENMARE, C.V.O. Sir JOHN R. O'CONNELL, LL.D., M.A. 
*Rr. Hon. Stir WM. J. GOULDING, Barrt., D.L. Rt. Hon. Lonp MacDONNELL oF SWINFORD, *JAMES JOHN O'CONNELL, Esq. 
CHARLES FREDERICK HIGGINSON, Esq. G.C.8.1., K.C.V.O. PATRICK WALTER STAFFORD, Esq., LL.D. 
*These Directors sit in Dublin. 
Secretary—M. J. COOKE. Solicitors—W. H. DUNNE, Esq., 7 Suffolk Street, Dublin; P. C. FAWCETT, Esq., 16 Old Broad Street, E.C.2. 
LONDON.—13 OLD BROAD STREET, E.C.2; F. W. CARR, STANLEY ARCHER, Joint Managers. 
Baker Street.—52 Baker Street, W.1 des .. FE, Blackburn, Manager. | King’s Cross.—286 Pentonville Road, N.1 ... .. H.C, Rayner, Manager, 
Bayswater.—68 Gloucester Gardens, Bishop's Rd.,W.2. W.H. Bishop, ,. Leadenhall Street.—21 Leadenhall Street, E.C.3... George Costello, _,, 
Belgravia. 19 & 21 Grosvenor Gardens, 8.W.1 ... W.DeP. Kenny, ,, Notting Hill.—156 & 158 High Street, W.11... .... W. J. Stephens, 
Camden Town.—189 High Street, N.W.1 ... .. J.P. Gandy, < Oxford Street.—274 & 276 Oxford Street, W.1 ... E.N. D. Crabb, 
Cross.—9 & 10 Charing Cross,8.W.1 .... A. V. P. Carroll, o Regent Street.—3 Regent Street, S.W.1 ... .. H. E. Webster, 
Harrow Road.—?2 Elgin Avenue, W.9 “ .. J.C. St. Lawrence, ,, Strand.—190 Strand, W.C.2___.... ae ne .. A. B.Clappé, * 
Holbora.—i0 Southampton Row, W.C.1 ...  ... J. M. Jennings, in Willesden.—St. Mary’s Road,Harlesden, N.W.10... H.F. Finucane,  ,, 
Islington.—2861 & 363 Goswell Road, E.C.1 ... . A. W. Davey, * MANCHESTER.—10, Mosley St., F. E. King, Mgr. 8. Marrison, Sub-Mogr, 
NEWPORT (Mon).—32 Commercial Street, J. A. H. Lewis, Manager. 
BRISTOL.—25-27, Clare Street, W. M. Sterne, Manager. PT. TALBOT & ABERAVON.—Station Street, H. R. Reader, Manager, 
CARDIFF CITY.—3 High Street, F. J. C. Lima, Manager. ROATH.—4, Albany Road, R. R. Haines: Manager. 
CARDIFF DOCKS.—125 Bute Street, J. E. Leopard, Manager. SALFORD.—301 & 308 Chapel! St., J. J. R¥80, Manager. 
LIVERPOOL.—1 Water Street, J. E. Sparkes, Manager. SWANSEA.—204 High Street, H. A. Thomas, Manager. 
BIRKENHEAD. —34 Hamilton Square, J. E. Sparkes, Manager. SWANSEA DOCKS.—8 4 9, Wind Street} — F 
IRELAND. 


DUBLIN.—34 College Green ... J. J. O'Connell, General Manager for Ireland; D. W. Jackson, Manager; J. J. O’Loghlen, Sub-Manager. 
And 126 Branches and 95 Sub-Offices throughout the Provinces. 


THE NATIONAL BANK, LIMITED. 


Current Acco unts are opened and conducted in conformity with the practice of London Bankers. Current Account Customers have the usual facilities for the 
discounting of approved Bills, obtaining Loans upon negotiable Securities, depositing Bills, Coupons, &c., for collection, and of lodging with the Bank, Deeds 
and other valuable property for safe custody. Every facility is afforded for the transmission of money and for the receipt and delivery of Stocks, Shares, &e., 
between Great Britain and Ireland. The Bank undertakes the collection of Dividends, Coupons, Annuities, Pensions, &c., for its Customers free of charge, 
and transacts every description of Banking Business, including the Purchase and Sale of Stocks, Shares, Securities, &c. , : 

Deposits in sums of £10 and upwards are received from the public at the current rate of interest allowed on such accounts, subject to seven days’ notice of with- 
drawal. And at all Branches deposits of 1s. upwards are received under the head of “ National Thrift.” 

Letters of Credit payable at the chief commercial cities and towns of the world are granted. 

Circular Notes are issued by the Bank addressed to all and payable at any of the places on the Continent where the Bank has an Agent. 
me -—Drafts are granted on the numerous Branches of the Bank, and Bills, &c., collected in the principal Cities and Towns in Ireland. 

+” Every Official signs a Declaration of Secrecy as to the Accounts of Individuals and the affairs of the Bank generally. M. J. COOKE. Secretary. 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. 
ESTABLIGHED 1826. 


Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,000. 
RESERVE FUND, £1,100,000. 


Head Office—-EDINBURGH. 


WILLIAM CARNEGIE, GENERAL MANAGER. GEORGE A. HUNTER, SECRETARY. 


London Office—37 NICHOLAS LANE, LOMBARD STREET, E.C.3. 


T. ©. RIDDELL, DUGALD SMITH, Assistant Manager 


Every description of banking business transacted, includi ities, dc. ; the 
’ ri] . ng the purchase and sale of Stocks, Shares, Securities, dc. ; 
enn ot Dividends and Coupons, whether payable in Great Briten or abroad; the issue of Drafts, Letters of Credit, and 
Thoms = Payable in the principal Cities and Towns throughout the World; and Oable transfer of remittances to all parts. 
rm is @ specially equipped Foreign Department at the Principal Glasgow Office. . 
agency of Colonial and Foreign Banks is undertaken, and the of Customers residing in the Colonies of 
—. Trend domiciled in London are retired on terms which will be furnished on i . 
Officers the Bank are bound to secrecy as regards the transactions of its customers. 
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REST AND UNDIVIDED PROFITS (October 1921) |. eae 
DRPONTS. meu “yo 40,740,031 
Head Office - ST. ANDREW SQUARE, EDINBURGH. 


General Manager—A. K. WRIGHT, D.L. Secretary—J. B. ADSHEAD. 


London Office - 3 BISHOPSGATE, E.C. 2. 


ALEX. DICK and WM. WHYTE, Joint Managers. 


Glasgow Office - EXCHANGE SQ. and BUCHANAN ST. 
gent—THOMAS LILLIE. Sub-Agent—WILLIAM DONALD. 
Foreign Exchange Departments at all these Offices. 


176 BRANCHES THROUGHOUT SCOTLAND. 


Banking business of every description transacted. Deposi i : ; 3 E 

. . posits received at interest, repayable at call or at notice. Drafts, Circular Notes 

Letters of Credit, and Cable Transfers issued—availabl : » repay ’ 
oe . e throughout the w m . , . 
Foreign and Colonial Banks and other financial establish —_ out the world. Accounts opened, and Agency Business undertaken for 


CORRESPONDENCE’ INVITED. 


BANK OF SCOTLAND. 


CONSTITUTED By ACT OF PARLIAMENT, 1695. 


AUTHORISED CAPITAL ... si oh vi oan £4,500,000 
PAID-UP CAPITAL and RESERVE FUND ... ‘nia ‘ie £2,000,000 
DEPOSITS and CREDIT BALANCES £38,600,000 


Governor: WILLIAM JOHN MURE, EsQ., C.B. Deputy-Governor: The Right Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2ST. VINCENT PLACE. W. G. LEGGAT, Manager. 
LONDON Office: 30 BISHOPSGATE, E.C.2. J. W. JOHNSTON, Manager. 


196 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout, Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer, 


THE BRITISH LINEN .BANK 


Incorporated by Royal Charter, 1746. 


CAPITAL (PAID UP) £1,250,000 _ RESERVE FUNDS £1,350,000 


Governor: THE RIGHT HON. THE EARL OF ROSEBERY-AND MIDLOTHIAN, K.G,, K.T. 
Deputy-Governor: THE RIGHT HON. THE EARL OF |HOME. 


Head Office - EDINBURGH. 


GRIFFITH THOMAS, General Manager. R. W.ZISTEVENSON, Secretary: 
Over 150 Branches throughout Scotland. 
LONDON OFFICE: 38, Threadneedle Street, E.C.2, 


Every description of Home and Foreign Banking Business transacted. 
‘*sBARCLAYS” GROUP OF BANKS: 
Barclays Bank Limited. The British Linen Bank. The Union Bank of Manchester Limited. The Anglo-Egyptian Bank Limited. 


Commercial Bank of Scotland Ltd. 


ESTABLISHED 1810. 






































Subscribed Capital... .. «. «. «=. £&5,500,000 
Paid up... ai int ‘on a i 1,750,000 
Reserve Fund ... pet” ake” We ‘ 1,125,000 
Deposits .. 0 weve we | 48,781,000 
Head Office: 14 George Street, EDINBURGH. 
General Manager, ALEX. ROBB. Secretary, MAGNUS IRVINE. 
London Office: 62 LOMBARD STREET, 
Manager, JOHN F. SANDEMAN. Asst. Manager, ANDREW W. RUSSELL. 


The Bank has 252 Branches and Sub-Branches throughout Scotland, and Banking Correspondents in the principal 
Towns in the world. 


Every description of British Banking, and Foreign Exchange business, transacted. 
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Banque Marmorosch Blank & Cie. 
Société Anonyme. 


Capital enti¢rement versé: Lei 125,000,000 
Réserves ... ; a ss 177,600,000 


Siege social a Bucarest. 


Succursales et Agences: 
A l'étranger: PARIS: Place Vendéme, 20. CONSTANTINOPLE: Galata, Agopian Han, Agence a Stamboul. 
NEW YORK, Broadway, 31-32. 


Dans le pays: BUCAREST: Calea Victoriei, 42; Calea Grivitei, Piata Stu Anton et Calea Mosilor. ARAD, 
BRAILA, BRASOV, CERNAUTI, CHISINAU, CLUJ, CONSTANTA, GALATI, ISMAIL. 
ORADEA-MARE, TARGUL-MURESULUI. 


Commandite: ALBERT BLANK & Cie, Kommanditgesellschaft, Wien I Josefsplatz, 6. 


Operations de Banque: 
Achat, vente de fonds publics—Comptes courants—Escompte—C hange— Lettres de crédit—Chéques—Emissions—Section spéciale 
de marchandises pour l'exportation des produits du pays. 








THE BRITISH BANK OF SOUTH AMERICA, LIMITED, 


Capital Authorised and Subscribed, £2,000,000, in 100,000 Shares of £20 each, with power to increase. Faid up Capital, £1,000.000. 
Reserve Fund, 21,000,000. 


HEAD OFFICE: 4, Moorgate, London, E.C.2. MANCHESTER OFFICE: 2, Norfolk Street. 


DIRECTORS. 


ROBERT JOHN HOSE, Esq., Chairman. Rt. Hon. Sir MAURICE W. E. de BUNSEN, Bart.,| FRANK HENRY HOULDER, Esq. 
WILLIAM HERBERT HOLLIS, Esq., G.C.M.G., G.C.V.O., C.B. FREDERIC LUBBOCK, Esa. 
Deputy Chairman. RAOUL HECTOR FOA, Esq. JOHN EDWARD MOUNSEY, Esa. 
FREDERICK R. 8. BALFOUR, Esa. EDWARD GREENE, Esq. 
MANAGER-—HENRY PROBYN ROBERTS, Esq. SUB-MANAGERS~—PATRICK ERNEST O'HEA, Esa. 
SECRETARY—LOUIS GEORGE BALLY, Esa. JOHN DEVEREUX BLACKBURNH, Kae. 


AU DITORS.—MESSRS. TURQUAND, YOUNGS & CO. 


Branches at—-PERNAMBUCO, BAHIA, RIO DE JANEIRO, SAO PAULO, SANTOS, PORTO ALEGRE, RIO GRANDE (State of Rio Grande do Sul), 
MONTE VIDEO, MERCEDES (Sub-Branch to Monte Video), BUENOS AYRES, ROSARIO DE SANTA FE, PERGAMINQJSub-Branch to Buenos Ayres). 

Also Sub-Branches at—PLAZA ONCE DE SETIEMBRE, PLAZA CONSTITUCION, AVELLANEDA, CALLE LAVALLE, CALLE VICTORIA and 
CALLE CORRIENTES, BUENOS AYRES; and AVENIDA RONDEBAU and CORDON, MONTE VIDEO. 


CORRESPONDENTS 


in all the principal Cities and Towns in Europe, in the United States of America and in South and Central America. Also in Australia, Canada 
New Zealand, South Africa, India, etc. 





MONTHLY TRADE CIRCULAR FREE ON APPLICATION. 


BANK OF NEW SOUTH WALES. 


ESTABLISHED 1817. 
London Office: 29, THREADNEEDLE STREET, E.C.2. 





PAID-UP CAPITAL ...... .. $>. us ae as ee BEG,{OOO,00O0 OC O 
RESERVE FUND ee eee ee Lee a = WE eee 3,500,000 O O 
RESERVE LIABILITY of PROPRIETORS... NE ee gan e ea e 5,000,000 0 0 

aS’ £13,500,000 0 0 
AGGREGATE ASSETS, 30th September, 1921 0 0. eee ee es esses, 371,865,352 O FS 


The London Office issues drafts on demand on its Head Office (Sydney, N.S.W.) and branches in all the Australian States, New 
Zealand, Fiji, and Papua. Makes Mail and Cable Transfers. Negotiates and Collects Bills of Exchange. Arranges Wool and other 
Produce Credits. Receives deposits for fixed periods on terms which may be kuown on application, and conducts every description 

of Australasian Banking Business. 
H. MELDRUM, Acting Manager. 


IONIAN BANK, LIMITED. 


Head Office: LONDON. 
BASILDON HOUSE MOORGATE, E.C.2. 


ESTABLISHED 1839. INCORPORATED BY ROYAL CHARTER. 


Authorised Capital £600,000 Stg. Paid-up Capital £485,580 Sté. 


Reserve £150,000 Stg. 


GREECE.—The only British Bank or Financial House in the country. Possesses a network of 
Branches and Correspondents throughout the whole of Old and New Greece, including 
Macedonia, PRINCIPAL OFFICE: ATHENS. Undertakes all Banking operations 


on most favourable terms. 


EGYPT.—PRINCIPAL OFFICE: ALEXANDRIA. Branches at Cairo and throughout the 
cotton districts. Specialises in all operations connected with the moving of the cotton crop. 
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BANCO DE CHILE 
Y ARGENTINA 


FORMERLY 
BANCO DE PUNTA ARENAS. 
Date of Foundation, 23rd May, 1900, 





Head Office: 
Punta Arenas (Chile) 
Subscribed Capital —- 


Called-up Capital 
Reserve Fund - 


$10,000,000 
$8,500,000 
$2,710,000 


Branches. 
IN CHILE: 
VALPARAISO. CASTRO. 
IN ARGENTINA: 
BUENOS AIRES, SANTA CRUZ, 
RIO GALLEGOS, SAN JULIAN. 
LONDON AGENTS: 

BARCLAYS BANK LTD. 
BANCO DE CHILE-LONDON AGENCY 
J. HENRY SCHROEDER AND CO. 


Bills negotiated and collected. 


Banking and Exchange business of 
every description ansacted. 








CABLE ADDRESS: BANCO. 
2. oes emer 


E. PETTERSEN, 
Managing Director. 


a 


NATIONAL DISCOUNT 
COMPANY, LIMITED ana reduces. 


ESTABLISHED 1856. 
35 CORNHILEI, LONDON, E.C.3. 


Telephones: 
Te ic Address : ; 
“ Natpis, Stock, LONDON.” No, 1484 AvEenvgE (2 lines), 





No. 11948 CentTRaL, 


SUBSCRIBED CAPITAL -- 


-- £4,2388,825 
PAID-UP CAPITAL -- -- + £846,665 
£500,000 


RESERVE FUND + + = 





DIRECTORS. 
Col, The Hon. SIDNEY PEEL, D.S.0., M.P., Chairman. 
LAWRENCE E. CHALMERS, Deputy-Chairmaa. 
FREDERICK W. GREEN. | Sir SIGISMUND F. MENDL, K.B.E. 


The Rt. Hoa. F. LEVERTON HARRIS. CHARLES D. SELIGMAN. 


| PHILIP H. WADE. 


Manager.—Pxuir H. Wave. 
Sub-Manager.—Francis GoLpsMITH. 
Secretary.—Cuanies H. Goven. 


Auditors. 
Francis W. Prxiey (Jackson, Pixley & Co.). 
Sin Atpear Wyon, K.B.E. (Price, Waterhouse & Co.). 


Bankers. 
Bank or ENGLAND. 
NationaL ProvinciaL aND Union Bank or Encuanp, Louted. 


WALTER J. HERIOT. 


Bank and Approved Mercantile Bills Discounted. 

Money received on t at Call and Short Notice, and Interest 
allowed at the Current Market Rates; and for longer periods upon 
specially agreed terms. , 

Loans granted upon negotiable securities. 

Investments and Sales of all descriptions of British and 
Foreign Securities effected. All communications on this subject 
to be addressed to the Manager. 


Sumitomo Bank, Limited. 


OSAKA, JAPAN. 


ESTABLISHED 1895. 
(Successors to the Sumitomo Bank.) 





Capital Subscribed Yen 70,000,000.00 
Paid-up Capital - Yen 50,000,000.00 
Reserve Fund- - Yen 22,500,000.00 
Deposits (occ.,192:) - Yen 369,000,000.00 


BARON K. SUMITOMO, President. 
K. YUKAWA, Esq., Managing Director. 
T. KANOH, Esq., %” 9 
Ss. YOSHIDA, Esq., Tt) 9 
N. YATSUSHIRO, Esq,., ” 9 





Home Branches.—Tokyo, Yokohama, Nagoya, Kyoto, 
Kobe, Hyogo, Onomichi, Niihama, Kure, Hiroshima, Yanai, 
Shimonoseki, Moji, Kokura, Wakamatsu, Hakata, and Kurume. 

Foreign Branches. — Shanghai, Hankow, Bombay 
London, New York, San Francisco, Seattle and Honolulu. 


London Bankers.—Lioyds Bank Limited. 





Correspondents in all important places at Home and Abroad. 


The Bank buys, sells and receives for collection Drafts and 
Telegraphic Transfers; issues Commercial and Travellers’ Letters 
of Credit available in all important parts of the world, besides 
doing general Banking Business. 


London Office: 67, BISHOPSGATE, E.C.2.. 


K. OHDAIRA, Manager. 


SL a AA 
HOTTEST aE RNA ME 


THE CANADIAN BANK 
OF COMMERCE. 


$15,000,000 (£3,082,192), 
$15,000,000 (£3,082,192) 


y 


HE 


Paid-up Capital - 
Reserve Fund 


Head Office: TORONTO. 


Sir EDMUND WALKER, C.V.0., LL.D., D.C.L., President 

Sir JOHN AIRD, Vice-President and General Manager 

Rt. Hom. Sir THOMAS WHITE, K.C.M.G., Vice-President. 
H. V. F. JONES, Assistant General Manager. 





Over 500 Branches throughout CANADA and 
NEWFOUNDLAND. 





BRIDGETOWN (Barbados). HAVANA (Cuba). 

KINGSTON (Jamaica). PORT OF SPAIN 

RIO de JANEIRO (Brazil). (Trinidad). 

Mexico, MEXICO CITY; St. Pierre et Mique- 

lon, ST. PIERRE; United States, NEW YORK, 

SAN FRANCISCO, PORTLAND (OREGON), and 
SEATTLE. 





AGENTS IN ALL THE PRINCIPAL 
CITIES OF THE UNITED STATES. 
LT 


Ost HAQHIONONOOODPROODEL THHQE0}00D0ON0Y444QQ2000000444F0Q001 OUUALLSQOONOODOSUOLYHOHONAPNNOOR PET ONEQGOOOEDEUOUUGAOVREEOUOUOALSOOON APOE AAR HOH OAR UH ANHUPE AL GoNONOPREDIYOVVEOOO UAH HHNOE EU POD OOOGPYOUU EIA 


London Office: 2 LOMBARD STREET, E.C.3. 
CHARLES CAMBIE, Manager. A. R. PHIPPS, Assistant Manager. 


= sey utter tant HU SBA TOUT VLEET AGREE ALOU AE PRR 


HOON Vi GAM tLe ARG vTnAAeeeuNeuv.HEdU Undue 




































LONDON & BRAZILIAN BANK, 


ESTABLISHED 1862. 


Capital Subscribed - - £3,000,000 
Capital Paid up : - 1,500,000 
Reserve Fund - - ~- _ 1,500,000 


Head Office : 
7, Tokenhouse Yard, London, E.C.2. 
MANCHESTER—(Agency) 36, Charlotte Street 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED IN 


BRAZIL, ARGENTINE, 
URUGUAY, PORTUGAL. 


CONTINENTAL TRADE FACILITIES. 


PARIS BRANCH—5, Rue Scribe. 


AMERICAN TRADE FACILITIES. 
NEW YORK—(Agency) 56, Wall Street. 


The Bank issues TRADE REPORTS embracing business Conditions 
and unities for Expansion of Trade. 


There are also_extensive Files of INFORMATION AND 
STATISTICS at the disposal of Clients, 


FOREIGN EXCHANGE DEPARTMENT. 


Cable Transfers and Drafts bought and sold on Brazil, River Plate, 
Portugal and U.S.A.; also on all principal European Cities. 


Currency Accounts and Forward Contracts 


a special feature. 


THE BANK OF ADELAIDE 


(Established 1865). 





Paid-up Capital - - - - £625,000 
Reserve Fund - - - - - 650,000 
:275,000 

Reserve Liability of Proprietors - 625,000 
£1,900,000 


Head Office—Adelaide, South Australia. 
MELBOURNE OFFICE—267 COLLINS STREET. 
SYDNEY OFFICE—105 PITT STREET. 
LONDON OFFICE—11 LEADENHALL ST., E.C.3. 


Bills on Australasia purchased or collected. 

Drafts and Letters of Credit issued and 
Remittances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application, and every other description of 
banking and exchange business transacted. 


THE WESTERN 
AUSTRALIAN BANK. 








PAID-UP CAPITAL (25,000 shares of £10 each) ... £250,000 
RESERVE FUND ... ane = oie bis .. £750,000 
RESERVED PROFITS ... én ite rm -. £15,822 
RESERVE LIABILITY OF SHAREHOLDERS... ... £250,000 


ee 

Head Office—Perth, Western Australia. 
Grafts issued, Remittances cabled, Bilig negotiated or aollected, Deposits 
application, and all 
Banking and xchange Dusinees connected with Western Aumralia eonducted 


Agents: 
THE BANKOF ADELAIDE, 11 Leadenhall Street, London, £.¢.3 








BANK OF BRITISH 


EstasuisHep 1894. LIMITED. 

















ALEXANDERS DISCOUNT CO. 








WEST AFRICA, 









Authorised Capital ...  £4,000,000 
Subscribed Capital ... £3,000,000 
Paid-up Capital ....  £1,200,000 
Reserve .... orn sal £625,000 












Chairman: 


The Right Hon. THE EARL OF SELBORNE, 
K.G., G.C.M.G. 








Head Office: 
17-18 LEADENHALL ST., LONDON, E.C. 3: 


General Manager : 
LESLIE COUPER, C.M.G. 













Liverpool | Manchester Hamburg New York 
West Africa Camary Islands Egypt Morocco. 










PRINCIPAL SHAREHOLDERS: 
Lioyds Bank Ltd.; London County Westminster & 
Parr’s Bank Ltd.; National Provincial & Union Bank 
of England, Ltd.; Standard Bank of South Africa, Ltd. 









LIMITED, 
24 Lombard Street, E.C.3. 


Capital Authorised .... £1,250,000 
Subscribed _.... .. 1,100,000 
Paid up see ae 600,000 
Reserve Fund — 320,000 





DIRECTORS. 


CoLIN FREDERICK CAMPBELL, Chairman. 
RoBpert ERNEST ALEXANDER. 
GEORGE CLEVERLY ALEXANDER. 
Puitie PEMBROKE ALEXANDER. 

Sir Austin Epwarp Hakrris, K.B.E. 


Manager—F. NEWcomMB. 
Sub-Manager—E. D. Spring RIce. 
Secretary—A. K. BRucE. 


Approved Mercantile Bills _ discounted. Lome 
granted on negotiable securities. Money receive 
on deposit at call and short notices at current market 


rates, as advertised from time to time in the daily 
papers. For longer periods on specially agreed terms. 








The Company deals in British Treasury 
Bills of any maturity. 
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Mellon National Bank 


of Pittsburgh, Pennsylvania, U.S.A., 


Offers its wide experience and 
comprehensive services to British 
banks, merchants and manufacturers 
in the transaction of American bank- 
ing business of every description. 


Complete facilities for handling 
drafts, cheques, money orders, 
bills of exchange, letters of credit, 
and all other instruments of inter- 
national banking. 


Direct connections with all parts 
of the United States. 


Your correspondence is solicited. 


Capital and Surplus - $12,000,000.% 


CABLE ADDRESS: “MELLONSON, PITTSBURGH.” 


London Agents: The NATIONAL PROVINCIAL 
AND UNION BANK OF ENGLAND, LTD. 


Hongkong and Shanghai 
Banking Corporation — 





CAPITAL ALL PAID UP 
SILVER RESERVE .... 2 ++» $23,500,000 
STERLING RESERVE, held i in London «» £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 


Head Office - - HONGKONG. 


Chief Manager Hon. Mr. A. G. STEPHEN. 2 


$20,000,000 


BRANCHES AND AGENCIES: 


Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, Chefoo, 
Colombo, Dairen (Dalny), Foochow, Haiphong. Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Johore, Kobe 
(Hiogo), Kuala Lumpur, London, Lyons, Malacca, Manila, 
Nagasaki, New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei Patani, 
Tientsin, Tsingtao, Vladivostok, Yloilo, Yokohama. 


COMMITTEE IN LONDON: 
Sir Charles Addis, K.C.M.G., Chairman. 
C. A. Campbell. 
Sir George Sutherland. 
C. F. Whigham. 
MANAGERS IN LONDON: 
SIR NEWTON J. STABB. H. D. C. JONES. 


Sub-Manager, John MacLennan. Accountant, A. Moncur. 


9, GRACECHURCH STREET, 
LONDON, E.C.3. 
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FINLANDS BANK 


HELSINGFORS. 


The only Bank authorized to issue 
Bank Notes in Finland. 


ESTABLISHED 1811. 


Governor: OTTO STENROTH. 


Managing Directors : 


K. BASILIER, ERNST GRASTEN, 
E. v. FRENCKELL, LL. af HEURLIN. 


CAPITAL Fmk.150,000,000 


Branches at: Bjoérneborg, Joensuu, 
Jyvaskyla, Kotka, Kuopio, St. Michel, 
Sordavala, Tammerfors, Tavastehus, 
Uleaborg, Wasa, Wiborg, and Abo. 





UNION BANK OF SCOTLAND, 


Limited. 
ESTABLISHED 1830 
SUBSCRIBED nee - - £5,000,000 
PAID-UP - - = - - £1,000,000 
RESERVE FUND - - - - £1,100,000 
DEPOSITS - - - - - - £36,21 1,966 








His GRACE THE DUKE OF ATHOLL, K.T. 
Deputy Chairman. 
JOHN Y. BUCHANAN, F.R.5S. 


Ordinary Directors. 
ROBERT CLARK, Esq., Shipowner, Glasgow. 
CHARLES LYALL DALZIEL, Esq., C. A., Banker, London. 
ROBERT ELMSALL FINDLAY, Esq., Merchant, Glasgow. 
ARTHUR C. D. GAIRDNER, Esq., Banker, 31, Lombard Street, 

London. E.C. 

HENRY E. GORDON, Esq., of Aikenhead, Cathcart. 
JAMES NOBLE GRAHAM, Esq., Merchant, Glasgow. 
Sir LUDOVIC JAMES GRANT, Bart., Edinburgh. 
WILLIAM HUTTON, Esq., Actuary, Glasgow. 
ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, Edinburgh. 
PETER RINTOUL, Esq., Chartered Accountant, Glasgow. 
The Right Honourable J. PARKER SMITH, of Jordanhill. 
NORMAN L. HIRD, Esq., General Manager, Glasgow. 


Every description of HOME AND FOREIGN Banking Business 


transacted. 
Letters of Credit on all places abroad, and cable remittances 


—. of Trustee and Executor seco. 
The Bank is closel iated with, represents at its Scottish 
Branches, THE BRITISH O OVERSEAS s DAN , LIMITED, 31, Lom- 
bard Street, London, E.C.8, which has ” been SPECIALLY 
ORGANISED FOR FOREIGN BUSINESS. 
At London Office, Current Accounts and other business conducted 
on the usual terms of London Banks. Deposits received at interest. 


NORMAN L. HIRD, General Manager. 


HEAD OFFICES: 
GLASGOW — Ingram Street. EDINBURGH—George Street. 


LONDON OFFICE —€2, Cornhill, E. C.3. John Alexander, Manager. 
WITH FOREIGN EXCHANGE DEPARTMENT. 
164 BRANCHES THROUGHOUT SCOTLAND. 
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BANGO DE GHILE 


94 GRACECHURCH STREET, E.C. 
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CORMOCLODt TET IDEO a 


Felegraphic Address: =“ Compdebary, Amsterdam.” 





S : Handel-Maatschappij 
21H. Albert de Bary & Co. 
Head Offices—SANTIAGO & VALPARAISO. : 
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BRANCHES. 


Santiago (Estacion), Santiago (Matadero), 
Santiago (San Pablo), Santiago (Bella Vista), 
Valparaiso (Almendral), Ancud, Antofagasta, 
Arica, Chanaral, Chillan, Concepcion, Copiapé, 
Coquimbo, Curicé, Illapel, Iquique, La Calera, 
Lebu, Ligua, Los Andes, Los Angeles, Mulchen, 
Nueva Imperial, Osorno, Ovalle, Pisagua, Puerto 
Montt, Quillota, Rancagua, Rengo, San Carlos, 
San Fernando, San Felipe, Serena, Tacna, 
Talea, Talcahuano, Taltal, Temuco, Tomé, 
Tocopilla, Traiguen, Valdivia, Vallenar, Vicuiia, 
Vina del Mar. 


Merchant Bankers 
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Capital F1.6,000,000 


(FULLY PAID) 





The London Agency transacts every class of 
Banking business with Chile. Current Accounts 
also opened and Deposits received. 
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DAVID BURNS, Manager. 


NETHERLANDS BANK 
OF SOUTH AFRICA. 


AUTHORISED CAPITAL - - - - £750,000 
SUBSCRIBED & PAID-UP CAPITAL - - 240,000 
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Commercial Banking 
Company of Sydney, 


LIMITED. 





Heap Orrios: EsTABLISHED 1834. 
AMSTERDAM, Keizersgracht 389. 





INCORPORATED IN New South WALES. 


Lonpon AGERcY: 
2 Great Winchester-street, E.C.2. 


London Manager: J. Cost-Budde. 









Capital Paid up £2,909,025. 0. O 
Reserve Fund £2,360,000. 0. 0 


Reserve Liability of 
Shareholders £3,000,000. 0. 0 


Baancezs m Sovurm Arnica: 

Cape Town, Bethlehem, Bloemfontein, Breyten, Brits, | 
Bronkhorstspruit, Dulistroom, Durban, Ermelo, Harte- 
beestfontein, Johannesburg, Pietersburg, Potchefstroom, 
Premier Mine, Pretoria, Witbank. 








The Bank i 4 | Drafts payable on demand and Letters of Credit on 
e Bank is prepared to grant Drafts and Letters of Credit, and to make | . : Bills cn 
Telegraphic Transfers upon its Branches as well its Agencies in Cape | | Australasia are issued by the London Branch. Dil's « 
Colony, Natal, Orange River Colony, and Transvaal. = = | : 


Bilis negotiated and collected, and ev 


te Detistaiien of : . Australasia negotiated or collected. Remittances cabled. 
in eomnection with South Africa. serphen of Ranking Basine 







Current Accounts kept and Deposits received for fixed periods. 
The Bank ots in South Africa as Agents for the 
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PRETORIA HYPOTHEEK MAATSCHAPPY 


(Pretoria Mortgage Cempaay). 
Estasiisxan 1839, 


London Offices : 
18 BIRCHIN LANE, LOMBARD STREET, E.C.?. 


F. A. SCRIVENER, Manager. 
Money advanced on loan on the security of landed Pproverty 
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BANCO DE VIZCAYA 


Gran Via 1, BILBAO. 


CAPITAL - - 
RESERVE FUND - 
BALANCE 


40,000,000 Pesetas. 
22,000,000 99 
= Pesetas: 1 5024,31 1 3328.94. 


Banking Business transacted by the Bank: 


Bills discounted and negotiated on Spanish and foreign 
places. Foreign money exchanged and Drafts and Letters 
of Credit issued on all cities and towns of some importance 
of the world. Current Accounts opened and Deposits 
received at sight, for 3 months and 1 year, or held for safe 
custody. Letting of safes in the strong room. Insurance 
of foreign exchange. Loans and Credits granted against 
guaranty of State Stocks and industrial shares. Purchase 
and Sale of all kinds of Securities and Shares in the 
Exchanges of Bilbao, Madrid, Barcelona, Paris, London, 
Bruxelles. Collection and Negotiation of amortized Coupons 
and Securities. Payment of passive dividends to customers. 
Commercial information and reports about securities, etc. 


BRANCHES AT: 


MADRID (Nicolas Ma. Rivero 8 y 10); VALENCIA (Pascual y Genfs 
61); BARCELONA (Pase> de Gracia 8 y 10); SAN SEBASTIAN— 
Amorebieta — Baracaldo — Bermeo — Castro — Urdiales—Calahorra— 
Durango—Dos Caminos—Eibar—Guernica—Haro—Irin—Lequeitio— 
Marquina—Medina de Pomar—Miranda de Ebro—Ondarroa—Por- 
tugalete—San Julian de Musques—Santo Domingo de la Calzada— 
Tolosa y Valmaseda. 


AGENCIES AT: 


Alfaro—Andosilla—Arceniego—Arnedo— Belorado—Briones—Carranza 
—Cassalarreina — Coberio — Cintruenigo — Cuzcurrita — Elanchove — 
Elorrio — Espa. de los Monteros — Espejo — Fitero — Fuenmayor — 
Gordejuela — Labastida — Laguardia — Lerin — Lodosa — Llodio — 
Mundaca—Munguia—Monilla—Najera— Orduiia — Ojacastro — Orozco 
—Pancorbo—Peralta—Plencia—Quincoces—Sajazarra—San Asensio— 
8. Vicente de la Sonsierra—Soncillo—Trucios—Trespaderne—Treviana 
—Treviio—Villasana de Mena—Villarcayo—Villaro y Zalla. 


INTEREST ALLOWED ON CURRENT ACCOUNTS at sight: 23%. 

SPECIAL CURRENT ACCOUNTS, 3%. DEPOSITS for 90 

days, 34%; for 6 months, 34%; for 1 year, 44%. SAVINGS 
BANK, 33%. 


THE ECONOMIST. 


THE DAI-ICHI GINKO, LIMITED 


(FORMERLY THE FIRST NATIONAL BANK) 
ESTABLISHED 1873. 


SUBSCRIBED CAPITAL - Yen 50,000,000.00 
PAID-UP CAPITAL - - Yen 36,350,000.00 
RESERVE FUND - - - Yen 31,500,000.00 


Y. SASAKI, President. 


K. ISHII, Managing Director. 
Y. NOGUCHI, Managing Director. 
S. SUGITA, Managing Director. 


HEAD OFFICE: 
No. 1, KABUTO-CHO, NIHONBASHI-KU, TOKYO. 
T. AKASHI, Manager. 


CITY BRANCHES: 
Isecho, Shin-Osakacho, Fukagawa, Marunouchi. 


HOME BRANCHES: 
Yokohama, Nagoya, Yokkaichi, Kyoto, Nishijin (Kyoto), 
Gojo (Kyoto), Fushimi, Osaka, Nishiku (Osaka), Minamiku 
(Osaka), Honmachi (Osaka), Kobe, Hyogo, Hiroshima, 
Shimonoseki, Chofu, Moji, Fukuoka, Kurume, Kumamoto, 
Hakodate, Otaru, Sapporo, Muroran. 


BRANCHES IN COREA: 
Seoul, Fusan. 


LONDON & NEW YORK BANKERS: 
LONDON : | NEW YORK : 

London County Westminster | The National City Bank of 
& Parr’s Bank, Ltd. New York. 

The London Joint City & | The National Bank of Com- 
Midland Bank, Ltd. merce in New York. 

The Yokohama Specie Bank, |} The Yokohama Specie Bank, 
Ltd. Ltd. 


CORRESPONDENTS: 
The Bank, in addition to its own Branches, has numerous 


Agencies or Correspondents in the principal Cities and 
Towns at Home and Abroad. 





THE EASTERN BANK NATIONAL BANK 


LIMITED. 





Head Office: 
4 CROSBY SQ., LONDON, E.C. 3. 





Authorised Capital .. £&2,000,000 
Called-up Capital ... .. £1,000,000 
Reserve Fund... - £300,000 


Reserve Liability of 
Shareholders £1,000,000 





Branches— 
BOMBAY, CALCUTTA, MADRAS, COLOMBO, 
BAGDAD, BASRA, BAHREIN, AMARA, 
HILLAH, MOSUL. 





BOARD OF DIRECTORS. 


Chairman. 
J. 8. HASKELL, Esq. 
Deputy Chairman. 

Sir JAMES LEIGH-WOOD, K.B.E., C.B., C.M.G. 
JAMES H. BATTY, Esq. EMILE FRANCQUI, Esq. 
G. BROMLEY-MARTIN, Esq. MEYER SASSOON, Esq. 

Sir PERCY WILSON NEWSON, Bart., M.P. 





The Bank issues Drafts, Telegraphic Transfers and 
Letters of Credit, negotiates and collects Bills of 
Exchange, and transacts Banking and Agency 
Business in connection with the East. 


Deposits are received for one year and for 

shorter periods at rates which can be ascertained 

on cation. On current accounts Interest 

is wed at 2 per cent. per annum on the 
or cong 


minimum monthly 
F, H. SUTTON, Manager. 





OF EGYPT. 


(Established under Egyptian Law, June, 1898, 
with the exclusive right to issue Notes payable at sight to Bearer.) 


CAPITAL - ~ <2 - £3,000,000 
(In 300,000 Shares of £10 each fully paid.) 
RESERVE FUNDS - - - &£2,200,000 


Governor B. HORNSBY, Esq., C.B.E, 


Head Office: CAIRO. 


London Committee: 


E. W. P. FOSTER, O.M.G. 

SIR CARL MEYER, Bart. 

HON. ALGERNON MILLS. 

THE HON. SIDNEY PEEL, D.58.O., M.P. 


LONDON AGENCY: 
6 & 7 King William St., London, E.C.4. 


Manager—J. T. BEATY-POWNALL. 
Assistant Manager—A. F. GILLBEE, 


Accounts opened with traders and private persons. Circular Notes issued, 
Every kind of Banking business transacted. 

Offices in Egypt at Cairo (Head Office), Alexandria, Assiout, Assuan, 
Benha, Beni-Suef, Chibin-el-Kom, Damanhur, Fayoum, Keneh, 
Luxor, Mansourah, Minieh, Mousky (Cairo), Port Said, Rod-el-Farag (Cairo), 
Sohag, Suez, Tantah, and Zagazig; and in the Soudan at Khartoum, 
Port Soudan, Suakim and the Sub-Agencies at El-Obeid, Omdurman, Tokar 
and Wad-Medaai. 
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THE P. & 0. BANKING 


ee Saokiag 


CORPORATION, Limite. 


Head Office: 122 LEADENHALL ST., LONDON, E.C.5, 


AUTHORISED CAPITAL £5,000,000. 
SUBSCRIBED CAPITAL £2,594,160. 
PAID-UP CAPITAL £2,694,160. 


BRANCHES : 
16 Cockspur Street, London, S.W.1; 
Calcutta; Bombay; Madras; 
Karachi; Colombo; Shanghai. 
TO BE OPENED SHORTLY: Singapore; Hongkong. 


AFFILIATED 
BANK : 


Head Office: ALLAHABAD; with 32 Branches and 
Sub-Agencies in India. 


AUTHORISED CAPITAL 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL 
RESERVE FUND 
CONTINGENCY FUND 


Rs. 40,000,000 
Rs. 40,00,000 
Rs. 35,500,000 
Rs. 35,50,000 
Rs. 6,000,000 


Every description of Banking Business transacted. 
Correspondents in all parts of the World. 


DEN NORSKE 
CREDITBANK 


CHRISTIANIA, NORWAY. 


Established 1857. 


ARENDAL. 


Branch: 


Telegraphic Address : “ Creditbank.” 


Capital and 1 


Reserve Funds |. “": 73,000,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. Bills 
collected all over Norway. Deposits 
received at favourable rates. _ Foreign 
Exchange bought and sold. 


Lonpon AGENTS: 


Hambros Bank, Limited; London Joint City and 

Midland Bank, Limited ; National Provincial and 

Union Bank of England, Limited; Messrs. Cox & 
Co., City Office, 38 Lombard Street. 


THE ALLAHABAD BANK, Ltd- 


| 


The 


| BANGKOK 


| CANTON 


| CAWNPORE 
| CEBU 


|May 20, 1929, 
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THE CENTRAL BANK OF 
INDIA, LTD. 


ESTABLISHED 1911. 


Head Office: BOMBAY. 


Branches : 


CALCUTTA, KARACHI, LAHORE, AMRITSAR, 
JHARIA, LYALLPUR AND KASUR. 


London Agents : 


THE LONDON JOINT CITY AND 


MIDLAND 
BANK, LIMITED. 


Agents in America : 
THE EQUITABLE TRUST CO. OF NEW YORK. 


Agents in Germany : 
THE DEUTSCHE BANK, BERLIN. 


Subscribed Capital - Rs. 1,00,00,000 
Paid-up Capital -Rs. 49,99,000 
Reserve Fund -Rs. 25,00,000 


S. N. POCHKHANAWALA, Managing Director. 


CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA, 


38, BISHOPSGATE, LONDON, E.C.2. 


incorporated | by Royal Charter. 


CAPITAL - - - 
RESERVE FUND - 


COURT ¢ OF DIRECTORS. 
Sir MONTAGU CORNISH TURNER, | The Right Hon. Sir JOHN NEWELL 
Chairman 


ORDAN, G.C.1L.E., K.C.B., K.C.M.G 
Sir DUNCAN CARMICHAEL. 


| WILLIAM FOOT MITCHELL, Esq. 
THOMAS CUTHBERTSON, Esq. JAMES MAXWELL GRANT 
Sir ALFRED DENT, 


K.C.M.G. PROPHIT, Esq. 
Sir WILLIAM HENRY NEVILLE | LEWIS ALBXANDER WALLACE, 
GOSCHEN, K.B.E. 
Right Hon. LORD GEORGE | 
HAMILTON, G.C.S.1. 
J.8. — ) 


W. B. PRESTON, Chief Manager. G, MILLER 
AGENCIES AND BRANCHES. 


| HANKOW PENANG 
HONG KONG PUKET 
ILOILO RANGOON 
IPOH 


SAIGON 
BATAVIA KARACHI SEREMBAN 
BOMBAY KLANG SHANGHAI 
KOBE SINGAPORE 
KUALA LUMPUR| SOURABAYA 
MADRAS TAIPING (F.M.S.) 
MANILA TAVOY 
MEDAN TIENTSIN 
NEW YORK YOKOHAMA 
PEKING 


BANKERS. 


THE BANK OF ENG 
THE LONDON JOINT CITY A 


£3,000,000 
$3,700,000 


j Managers. 


ALOR STAR 
(Malay S tates) 
AMRITSAR 


COLOMBO 
DELHI 
HAIPHONG 


ND M LAND B 
| THE LONDON COUNTY WESTMINSTER _ PARR 


THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND. 
LIMITED. 
THE NATIONAL BANK OF SOOTLAND, LIMITED. 
The Corporation buy and receive for ocinstion Bel Bills of of Exchange. great 
payable half-yearly, 30th June and Sist Decem On a aas far 


parable alt-yeany, Souh June and Sist December, On, Current, Actrsos 
provided they do not fall below £200. 
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TELEGRAMS 


FOR 
AUSTRALASIA, CHINA, JAPAN, 
DUTCH INDIES, STRAITS 
SETTLEMENTS, INDIA, AFRICA, 
SPAIN, PORTUGAL, THE 
MEDITERRANEAN AND SOUTH 
AMERICA. a a e @ 


§ 






“ayia 


STATIONS: 
ELECTRA HOUSE, MOORGATE, B.C. a 
eemeuate 3 Leadenhall street, B.C. 3. 
Market Buildings, 29 Mincing lane—26 Mark lane, E.C. 3, 
** The Baitic’’ Exchange, anny, sonnet Batrance, E.C. 3. 
41 and 42 Parliament st., S.W. 1. 
37 Holborn Viaduct, B.C. 1. 
6 Denman street, Borough, S.E. 1. 
115 Cannon street, E.C. 4. 
BIRMINGHAM: 128 Colmore row. 
BRADFORD: 4 Commercial street, 
BRISTOL: 2 Small street. 
CARDIFF: 33 Merchants’ Exchange, Bute Docks. 
DUNDEE: 50 Bell street. 
EDINBURGH: 38 Frederick street. . 
GLASGOW: 5 Royal Bank place. 
MULL: Exchange Buildings, Lowgate. 
LEEDS : 72a Wellington — 
RPOOL: K13 xchange Buildings. 
~ The Cotton Eeemenee. 
MANCHESTER: 55 Spring Gardens. 
NEWGASTLE-ON-TYNE: Marine Buildings, King street. 
PORTHCURNOW : Cornwall. 


AND FROM ALL POSTAL TELEGRAPH OFFICES. 


THE 
GREAT 
ALTERNATIVE: 


Saner Politics or Revolution. 





By LEONARD J. REID, M.A. 


PRESS OPINIONS : 


“*Studiously moderate.’’—Economist. 
“Sane and thoughtful writing.""—Daily News. 


“ His indictment of the criminal folly of Bolshevism is most effective.’ 
—Morning Post, 


‘*A sound and rational contribution to political controversy. sons We 
recommend every thinking politician to read it.’—Saturday Review. 


**An able plea for a great New Liberalism.""—Scotsman. 


“To unsettled and troubled Liberals we would heartily commend it. It 
is a finely suggestive discussion of certain vexing questions with the solution 
whereof Liberalism is vitally concerned.”’—Liverpool Daily Post. 


6/6 net 


Crown 8vo. 





LONGMANS, GREEN & 6O., 


39, Paternoster Row, London, E.C. 


THE ECONOMIST. 


Banking 
Nuaber 
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GARCKE’S 
MANUAL OF ELECTRICAL 
UNDERTAKINGS AND 
DIRECTORY OF OFFICIALS. 


Founded 1896. 








New Edition 
25th ANNUAL VOLUME, 1921-1922. 
(2,000 pages Demy 8vo) 
Price 30/- net. 


Carriage abroad extra. 





The Standard Encyclopedia of the Electrical 
Industry. Financial, Statistical, and Techni- 
cal descriptive information of 3,000 Electrical 
Undertakings throughout the British Empire. 
Important features of interest to all Bankers, 
Stockbrokers, Accountants, Company Direc- 
tors, Investors and other officials in the Financial 
World are the detailed Revenue Accounts; and the 
Comprehensive and Comparative Tables analysing 
£600,000,000 of Capital Invested in this great 
Key Industry. Other features are :—Directory 
(20,000 names and addresses), List of Electrical 
Contractors, Buyers’ Guide, Maps, &c. 







Publishers : 
ELECTRICAL PRESS LIMITED, 


13-16, FISHER ST., SOUTHAMPTON ROW, LONDON, 
ENGLAND, W.C.1. 





2 
~ 













EF you want 
the best Tea 


buy fromm the firm 
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LIPTON LTD. 
Tea Planters, Ceylon 


The Largest Tea Distributors, Manufacturers 
and Retailers of Food Products in the World 
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Deposits and Current Accounts at 3lst December, 1921, 
Lire 4,419,768,340 





HEAD OFFICE OF THE BANK: MILAN. 















BRANCHES: 
ACIREALE CHIAVARI MODENA SASSARI 
AREZZO CHIETI MOLFETTA SAVONA 
ASTI CIVITAVECCHIA = MONZA SPEZIA 
BARI COMO NAPLES TARANTO 
BARLETTA FERRARA NERVI TERNI 
BERGAMO FLORENCE NOVARA TORRE ANNUNZIATA 
BIELLA — ORISTANO TORRE DEL GRECO 
BOLOGNA FRATTAMAGGIORE Q7ZIERI TRENTO 
BOLZANO GENOA PALERMO 
BRINDISI IGLESIAS PARMA TRIESTE 
CAGLIARI LECCE PINEROLO TURIN 
CARRARA LECCO PISA VARESE 
CASALE MONFERRATO LEGHORN PORTO MAURIZIO VENICE 
CASTELLAMMARE LONDON ROME VENTIMIGLIA 

DI STABIA LUCCA SAMPIERDARENA VERCELLI 
CATANIA MESSINA S. GIOVANNI VERONA 
CATANZARO MILAN A TEDUCCIO VOGHERA 















NEW YORK—63 Wall Street. 
Representative Offices : BERLIN—15 Jagerstrasse. 


PARIS—3 Rue Taibout. 






London Branch : 


22 ABCHURCH LANE, E.C. 4 


Managers—D. A. HORNER and F, N, SCHILLER. 
Joint Manager—P. ASHER. 
Sub-Manager—J. MILLER NESS. 




















Correspondent of the Royal Italian Treasury. 











The London Branch transacts a General Banking Business, and is specially prepared to grant 
facilities for the Development of Trade between the British Empire and Italy. 
Documentary Credits opened. 









Telegraphic and Mail Transfers effected to all parts of the World. 

Clean and Documentary Bills collected. Tariff sent on application. 

Approved Foreign Bills negotiated, and Advances granted against Documents. 
Freights collected at principal Italian ports free of commission. 


Circular Cheques issued, payable at any Branch or Correspondent of the Credito Italiano free of 
charge. 





Telegrams : “ITALOCREDI CANNON, LONDON.” Telephones : 7802 & 7803 CITY. 
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THE ECONOMIST. 


COMPANY MEETINGS, &c. 





THE LIVERPOOL AND LONDON AND GLOBE 
INSURANCE COMPANY, LIMITED. 


FEATURES OF A DIFFICULT YEAR. 
SOUND FINANCIAL POSITION. 


The eighty-sixth annual general meeting of shareholders of the 
Liverpool and London and Globe Insurance Company, Limited, was 
held on Tuesday, the 16th instant, at the company’s head office, 
Liverpool, Mr A. K. Barnes (chairman) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said the year, though showing considerable profit in the accident 
department, had been disappointing in the fire and marine depart- 
ments, where the usual progress was not recorded. Depression, 
due to economic causes beyond individual or even national control, 
had affected all branches of commerce—shipping, coal, engineering, 
cotton and manufactures generally. Insurance, after all, was only 
the handmaid of commerce, and was bound to reflect its varying 
moods. They had, therefore, to face the fact that the heavy slump 
in values experienced in 1921 was represented in the accounts by 
a sympathetic shrinkage of premium. 

Unfortunately, they were not able to show commensurate relief 
on the other side of the account, for compensatory adjustments in 
the way of expenses and standing charges were only to be made 
gradually, and with extreme difficulty. Apart from this, they had 
to provide for ever-increasing and burdensome taxation, an operat- 
ing cost entirely outside their control. It followed, therefore, that 
diminished income involved a higher expense ratio. The method 
and time of the ultimate reduction of these expenses was receiving 
the close attention of the management. 

FIRE BUSINESS FLUCTUATIONS. 

Dealing with the various departments, the Chairman said that 
in the fire department, as compared with the previous year, 
the actual losses were at 42,788,464, heavier by £321,288, and the 
premiums at £4,406,804 were down by £615,466. The position 
was less serious than these figures at first sight suggested, for they 
had to meet losses pertaining to the unexpired portion of the 
previous year’s much larger premium income, but gone the less he 
regretted there was a loss on the year’s working of £23,295. 
U.S.A. business had been far from profitable, and in other areas 
of the general foreign field, and also at home, fire insurance condi- 
tions during the year were unsatisfactory. It was noteworthy that 
some insurance companies included foreign and colonial taxes in 
the profit and loss account instead of in the underwriting account. 
Had the Liverpool and London and Globe adopted this method the 
fire account would have shown a credit balance of £117,000. 


LIFE ASSURANCE PROGRESS. 

In the life department, although there was a decrease in new 
business in comparison with the previous year, nevertheless the 
sum of £1,239,549, which represented the new sums assured, re- 
tained at their own risk, was far from unsatisfactory, for only on 
two occasions in the history of the company had that amount of 
new life business been exceeded. As the result of the year’s 
operations the life funds had increased by £264,921, and now 
amounted to £4,944,617. The non-bonus rates to which he referred 
last year met with a very favourable reception, and this class of 
policy would help new business figures in future years. 


ACCIDENT DEPARTMENT EXPANSION. 

In the accident department they had done well. It was true 
that, as regards employers’ liability insurance, the premiums were 
down from £260,592 to £230,167, but this was largely due to the 
reduction made last year in the rates. Notwithstanding this re- 
duction, the trading result had been satisfactory. 

Motor, workmen’s compensation (abroad), public liability, 
guarantee and burglary insurance business, included in miscel- 
laneous accounts, all showed satisfactory increases. The net amount 
carried to profit and loss from the underwriting accounts of the 
accident department was £264,041, as compared with £209,846 last 
year. The total net accident premium income from all sources had 
increased from £2,904,965 to £ 3,130,245. 

MARINE DEPARTMENT PROSPECTS. 

To the marine department the year 1921 presented many difficul- 
ties, and closed with a loss of £36,084. The shrinkage in the 
value of hulls and cargoes had been phenomenal, and a further 
distracting feature which it was hoped would not recur was the 
demand for return of premium in consequence of the unemploy- 
ment of vessels. 

As to the prospects of the present year, they were fully equipped 
to participate in any improvement in trade whenever it occurred. 


The marine market was, however, still over-crowded, and competi- 


tion drove some companies to take business at rates which must 
almost inevitably prove unremunerative. It was wiser to “go 
slow’ until business was obtainable on terms likely to show a 
reasonable margin of profit. In this connection it would be noted 
that the net premium for 1921 was less than half that of the 
previous year, a reduction for which, under existing conditions, 
he need not apologise. 


DIVIDEND MAINTAINED. 

The transfers to the profit and loss account totalled £735,924, 
which included £500,000 taken from the investment fluctuation 
fund, to which he would refer later. Adding to these sums in- 
terest at £370,214 not otherwise dealt with, together with the 
balance brought forward from last year, a total was reached of 
£1,208,055. 

Against this was required the various amounts shown in the 
repert, including a provision of {£276,768 for British Govern- 
ment taxes, £75,000 for doubtful marine reinsurance recoveries, 
£158,419 loss on realisation of securities, and the transfer of 
£50,000 to staff pension fund. After allowing for the payment 
of the dividend due, less tax, there remained a balance of £27 ,ooo 
to carry forward, as compared with £51,917 brought into the 
account at the beginning of the year. 

In November last an interim dividend of 8s 6d, less income-tax, 
was declared, and the directors now recommended a similar pay- 
ment, making 17s per share, less tax. for the year. 

The provision in the profit and loss account of the sum of 
£75,000 was made against possible marine reinsurance losses as 
the consequence of recent failures of certain companies. He was 
very glad to state, and they would be relieved to know, that, 
having secured themselves, they did not anticipate any loss under 
the more considerable fire reinsurance treaties with the same com- 
panies. With the provision of £75,000, they were of opinion an 
ample sum had been set aside, in all probability providing a 
margin for some recovery. 


SUBSTANTIAL APPRECIATION OF INVESTMENTS. 


A year ago he referred to the position of gilt-edged securities 
and the prospect of appreciation in values in the light of the fall 
in prices of wholesale commodities, holding out the expectation 
that notwithstanding the detrimental effect of the fall in prices 
upon premium income, they might reasonably look forward to some 
compensating advantages in the form of a rise in the value of gilt- 
edged securities. His anticipation had been fully justified. The 
sum of £500,000 had been transferred from the investment fluctua- 
tion fund, leaving this fund at £1,500,000, at which figure this 
reserve was more than £250,000 in excess of the difference between 
the book values and market values of the Stock Exchange invest- 
ments as at the end of the year, since the close of which a further 
very considerable appreciation had taken place. 

The directors had always stringently valued the company's 
securities, which were largely of the gilt-edged trustee class. The 
book value of the Stock Exchange investments amounted approxi- 
mately in all to £14,000,000, of which over go per cent. consisted 
of British, American, and foreign Government, provincial, and 
municipal securities, and railway stocks. 

Regarding their buildings, these appeared in the books at or 
below cost price, and their value at present was considerably in 
excess of this. 

REINSURANCE—A MORAL. 


The Chairman proceeded: A certain prominence has been given 
to the suggestion that the system by which companies issue cover 
for amounts in excess of their own retention is open to criticism. It 
is an interesting subject, but I do not think that anything which 
has occurred recently justifies any such contention. It has been . 
for long an accepted practice both here and in all other important 
countries, and has proved a great convenience to the larger policy- 
holders, and carries with it the advantage of creating a means 
of reciprocal exchange between companies producing a better 
average and making for economy and simplicity in working. 

I do not propose to comment on certain recent happenings in the 
world of reinsurance except to say that I hope the insuring public 
will draw the obvious moral, which is that they should base their 
expectations of security on the intrinsic strength of the office to 
which they entrust their insurances, and not upon its chance of 
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securing reliable reinsurance facilities, a matter about which they 
can have no certain knowledge. 


[May 20, 1999. 


We are accustomed to Mr Lewis’ able handling and tackling of 
all difficult propositions, and we look to him for the guidance and 
the active energy which he always displays in managing the affairs 
of the company. I am sorry that Mr Reddrop is not here to-day, 
but he is away on the company’s service. We must not forget 
him. On the other hand, we are very pleased to see Mr Macready 
from London, and I should also like to refer again to what the 
chairman mentioned about our South African manager, Mr Kirk. 
I think we may congratulate him on a safe journey to this country 
after the troubles and risks of the labour riots in South Africa. ] 
would also like to pay a tribute of thanks—I am sure the share. 
holders always wish to do so at this meeting, as it is a great 
pleasure to them to do it—to all the other officers of the company 
at home and abroad, the heads of departments, and the members 
of the staff. We always have our agents, at home and abroad, cop. 
stantly in our minds, and the excellent services which they perform 
in the interests of the company, and it is a great pleasure at this 
annual meeting to pay a special tribute of thanks, and to send a 
message of congratulations to them on the excellent work which 
they do for the company. Our thanks also are due to all the officers 
of the company, and the members of the staff, and I trust that this 
will be conveyed to them. 


Mr R. Q. Wilson having seconded, the meeting approved of the 
motion. 



























































THE FUTURE : HOPEFUL SIGNS. 


It is a matter for regret that whilst the fall in our premium 
income has been to some extent arrested, there has been so far no 
improvement in our claims experience, and under the present per- 
plexing conditions it is most difficult, if not impossible, to fore- 
cast with any degree of certainty the probable outcome of the 
current year’s training. The task of predicting the date of the 
world’s return to normal conditions I will leave to others. There 
probably has never been a time when, owing to the war and the 
cross-currents of international relationships, particularly on the 
Continent of Europe, prophecy has presented more difficulties. 
Probably few, I imagine, have realised the unprecedented violence 
of the economic upheaval which we have experienced. There are, 
taking a broad view, some hopeful signs, however, at home and 
abroad, of a return to more stable conditions. Although recovery 
and reconstruction will necessarily be a slow process, the economic 
situation reveals powerful forces making for business expansion. 
Constructive agencies are more operative to-day than at any time 
since the declaration of Peace. Therefore, personally, I am, on the 
whole, disposed to regard the immediate future with, shall I say, 
a conservative optimism. If, as I incline to think, the United 
States (where a certain recovery is already unmistakable) will 
be one of the first countries to experience a substantia] trade 
revival, then this company, owing to the extent of its interests 
there, may expect to benefit. 

I fear a great part of Europe with which we formerly trans- 
acted a profitable business will continue to remain closed to us for 
the present. It is true approaches have been made to us from time 
to time, but it is difficult to see any prospect of an early resump- 
tion of business on any substantial scale. Some measure of political 
equilibrium in the countries to which I refer, and a return on 
their part to the immutable principles of sound finance, must neces- 
sarily precede any renewal of our former relationship. 


THE GENERAL MANAGER’S ACKNOWLEDGMENTS. 


Mr Hugh Lewis (general manager) responded, and said: Mr 
Chairman, whatever may be thought of any other part of our 
proceedings, I am certain this particular resolution will never 
appear a formality to those concerned, particularly so when it is 
submitted as to-day in such gracious and kindly terms. 

Again, the vote of thanks will be all the more appreciated be- 
cause of the poor profit results of the year. I am certain the staif, 
all of us, have never striven harder, but, none the less, human 
nature being what it is, we all quite realise that it cannot come 
easily to give praise when the return for the risk run 1s so 
inadequate. 

However, instead of finding us at fault you have encouraged us 
to renewed efforts. 

In acknowledging this resolution, I am very mindful of the 
fact that I am in the main the spokesman of others. 

First amongst these, our able sub-manager, Mr Reddrop, who, as 
Mr Moore has stated, is away on the company’s business, and Mr 
Warner and Mr Hay, our assistant secretaries, all of whom to my 
certain knowledge have laboured with incessant and well-directed 
energy in their respective positions to make the best of an exacting 
and disappointing year. From my own knowledge I can truly 
say these gentlemen have “scorned delight and lived laborious 
days.”’ 

I have also to acknowledge the extremely valuable services of 
our London manager, Mr Macready; our chief underwriter, Mr 
Harper; our actuary, Mr Kilpatrick; our accident manager, Mr 
Mackinnon ; the principals of our departments, our bran: h man- 
agers, and our high officers caring for the company’s vast interests 
overseas. I should just like to add that we all feel Mr Harper 
and his experienced coadjutors have assuredly made the best of a 
harassing marine year. I also take the opportunity of congratulat- 
ing my friend, Mr Danvers, our able Australian manager, who 
serves us so staunchly, on his recovery from his serious illness. 
Our American executives have already been referred to by the 
chairman. All I think I need add is that I am satisfied that the 
company’s interests on that Continent are in loyal and safe keep- 
ing. I speak also for the company’s agents, many 0! _— 
though not filling positions of salaried servants, hold positions © 
considerable responsibility, and much to our advantage. i 

And so, Sir, on behalf of all our officials at home and abroad, 
and of all our agents, I thank you. al 

May I, in concluding, express my own sense of your ry 
references to me from the chair. 1921 was my first year, and 
could have wished my first accounts to be more satisfying t the 
shareholders. 

My new duties—though I am now, | suppose, an old ser - : 
the company—have been carried on in new surroundings, a 
contact with many with whom I had not the pean gare a 
of acquaintanceship, and who, in spite of my shortcomings, 
have been very indulgent to me. 5 4 kind- 

I wish to thank you, Sir, for unvarying ene an 

ether beyond anything | could have deserved. 
ae motion a Mr T. Woodsend, a vote of thanks was sonete’ 
to the chairman for his services, and a brief acknowledgment DY 
Mr Barnes terminated the meeting. 


TRIBUTE TO GENERAL MANAGER. 


We are very much indebted to our general manager for the 
able manner in which he has brought the company through an 
extremely trying and difficult year. Regarding his visits to the 
United States, considerable reorganisation was found to be neces- 
sary there. This was carried out by Mr Lewis to the great satis- 
faction of the board, and I feel sure the result will add to our 
strength in that country, where we have always held such a unique 
position, and where the company is so highly regarded and 
trusted. 


Mr E. S. Parker (deputy-chairman) seconded the motion, which 
Was carried unanimously. 

Sir Aubrey Brocklebank proposed the election as director of Mr 
J. J]. Atkinson, who had joined the board since the last annual 
meeting, and the re-election of Messrs F. C. Bowring, A. G. 
Dent, W. R. Glazebrook and T. Woodsend as directors. 

Mr H. M. Beausire seconded, and the motion was agreed to. 

Messrs Stead, Taylor and Stead, of Liverpool, were re-appointed 
auditors. 

VOTE OF THANKS TO THE DIRECTORS. 


Mr W. S. Crichton proposed a vote of thanks to the board of 
directors, the London board, and other boards of directors, and 
the local boards in the United Kingdom, the United States, and 
other centres of the company throughout the world. He said that 
when times were not so good the work devolving upon the direc- 
tors was much more strenuous and their responsibilities greater, 
and there was all the more reason why they should be thanked upon 
this occasion. He congratulated the directors upon the frank 
and open statement they had made of the company’s accounts—a 
course which would meet with universal appreciation. 

Mr P. N. Stone seconded, and the motion was cordially adopted. 

The Chairman, in reply, expressed appreciation of Mr Crichton’s 
thoughtful observations. In a bad year such as had been experi- 
enced, the work of the directors was always rendered more diffi- 
cult than in a good year. The directors would take care to see 
that the sentiments expressed by the meeting were forwarded to 
their boards of directors in various parts of the world. 

VOTE OF THANKS TO THE OFFICERS, STAFF, AND AGENTS. 

Mr W. F. Moore proposed the following resolution :— 

That the best thanks of the meeting be presented to the officers 
and staff and agents at home and abroad for their zeal and interest 
in the affairs of the company. 

He said: The chairman has referred in his speech to the hope- 
ful Signs at home and abroad of a return of more stable conditions. 

It is quite unnecessary to Say that it is impossible to arrive at 
satisfactory results without the cordial co-operation and assistance 
of the whole of our staff and of the agents at home and abroad. 

The chairman has referred to Mr Lewis’ recent journey to America. 





At a meeting held subsequently to the shareholders’ we - 
directors of the Liverpool and London and Globe Insurance am 
pany, Limited, re-elected Mr A. Kentish Barnes as chairman, 
elected Mr R. Q. Wilson as deputy-chairman of the company 
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EAGLE, STAR, AND BRITISH DOMINIONS INSURANCE 
COMPANY, LIMITED, 


« ACCOUNTS IN EVERY WAY SATISFACTORY.” 
QUINQUENNIAL VALUATION RESULTS. 


The ordinary general meeting of the above company was held, 
on the 18th instant, at the offices of the company, 32 Moorgate, 
London, Sir Edward M. Mountain, Bart., J.P. (chairman and 
managing director), presiding. 

The secretary (Mr John Gardiner, A.C.A.) having read the 
notice convening the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said that the year had been a lean one for insurance 
business. The success or non-success of particular years in re- 
spect to insurance business depended entirely upon the prosperity 
or otherwise of industry, and 1921 was one of the worst in that 
respect that had been experienced for many years. It was during 
such periods of depression that the care and skill with which an 
insurance company was managed was brought to the issue. It 
was a recognised fact that as all trades had been and always would 
be subject to fat and lean years, so in the insurance business 
the same was the case, and he thought shareholders would agree 
that, considering the times through which they had passed, the 
accounts were in every way satisfactory. 


MARINE DEPARTMENT. 


Dealing with the marine department, it would be seen that 
they brought forward £785,644, that the net premium income 
amounted to £439,960, together £1,225,604, against which they 
had settled on the year under review and previous years a sum 
of £743,673. The expenses of management, including provision 
for income-tax and excess profits duty, amounted to £62,009; 
they had transferred to profit and loss account the sum of £47,908, 
and the marine fund at the end of the year was £394,921, being 
equivalent to go per cent. of the income, compared with 66 per 
cent. for 1920. The reason that the ratio of this reserve to pre- 
mium income was so much higher in proportion to it than in pre- 
vious years was because they had to wind up large accounts in 
previous years. This reserve would in due course decline to a 
normal figure. Last year he referred to the outlook as unfavour- 
able, and in consequence they anticipated a further reduction in 
the premium income. He did not think there was any company 
in London which so rapidly reduced its income from this source 
as this company had done during the last few years. At the pre- 
sent moment the position in the marine insurance world was not 
how much money a company was likely to make, but how little 
it could avoid losing. In spite of the great depreciation in this 
market, their underwriting had been done with such extreme care 
that they had been able to make a small profit, and he did not 
anticipate, even if such times should continue, that on the very 
conservative lines they adopted they were likely to make any 'oss. 


FIRE AND GENERAL INSURANCE. 


The premium income from fire and general insurance, as com- 
pared with last year, showed a slight reduction of £5,462, but 
this was very much smaller than was disclosed by the accounts 
of other companies so far published. Their total premium income 
was £2,249,215; the claims paid and outstanding after the deduc- 
tion of reinsurances, amounted to £1,273,545, a ratio of 56.62 per 
cent. Commission and brokerage aggregated £476,426; expenses 
of management, including income-tax and provision for excess 
profits duty, £441,704, a combined ratio of 40.81 per cent. After 
carrying forward a reserve of 40 per cent. of the total premium 
income, they had been able to transfer to profit and loss account 
the sum of £95,093. The fire business showed good results gener- 
ally, except in America, that country showing the worst loss ratio 
since the San Francisco disaster. This was undoubtedly due to 
trade depression. The accident department, which embraced work- 
men’s compensation, personal accident, burglary, livestock insur- 
ance, &c., had had quite a good year. With regard to motor 
vehicle insurance, this had been a loss for several years, practi- 
cally to all companies transacting this class of business. So far 
as that company was concerned, he was of opinion that it had 
turned ‘the corner, and with the tendency for the cost of repairs 
to decrease, it looked as though there were favourable prospects 
of the business once more becoming a paying proposition. Ameri- 
can motor vehicle business, which up to the end of 1919 had 
shown a reasonable profit for some years, had, in the last two 
years, shown very bad results indeed. They were endeavouring 
to improve the condition, and he thought it only a question of 
time for this business to be adjusted. The engineering, indemnity 
and other departments continued to make good progress. It was 
difficult to prophesy in these days, but the year had opened quite 
well, and with the steadier conditions of trade which were fore- 
shadowed, they were hopeful of goods results in 1922. 


LIFE DEPARTMENT. 


Reverting to life insurance, he said that a year ago he ex- 
pressed the opinion that the amount of new life business was likely 
to be smaller than in previous years, and it would be seen from 
the figures in the report that, in common with nearly every other 
office, they showed a reduced new business for 1921. The reason 
for this was not far to seek. In the first place, the exceptional 
demand in the years immediately following the war, created by the 
return to civil life of a very large number of men who had been 
debarred during the war from effecting life policies, had been very 
largely met, and, secondly, the unparalleled trade depression had 
made it impossible for many to effect the insurances which normally 
they would require. There was, however, another and much 
brighter side to the picture of the life department which he had 
to put before them. A year ago the question of depreciation of 
their investments, more especially in the closed fund, was an im 
portant one. To-day the position was entirely changed, and th 
present outlook in that respect was very favourable. In the case 
of the life assurance and annuity fund, applicable to their cu: 
rent series of policies, a large proportion of their holdings 
British Government securities was held against obligations to 
their policyholders under War Loan and War Bond policies, and 
consequently the question of appreciation or depreciation of those 
investments was not one which directly concerned the compan 
In that fund, however, there were other investments which at 
the end of the year showed a satisfactory appreciation, though 
none of them had been taken credit for in their accounts. This 
appreciation they regarded as an additional reserve against pos- 
sible depreciation or other contingencies in the future, and he was 
sure that they would approve their decision. 


QUINQUENNIAL VALUATIONS. 


Perhaps the most interesting matters with regard to the life 
department were the valuations and distribution of profits which 
they had made in connection with both the closed fund of the 
old Eagle Company and the policies issued by the company under 
its current series, both of which quinquennial valuations fell due 
last year. In the case of the Eagle Fund, where the valuation 
was made as at September 30th, they had been able to declare 
a reversionary bonus addition to all policies entitled to participate 
at the satisfactory rate of £1 per cent. per annum for the guin 
quennium, and after doing this the fund was left in a thoroughly 
healthy condition. It was very gratifying to be able to show such 
a result on this, the first investigation, after the transfer of the 
Eagle business to them, and he was sure it was regarded with 
Satisfaction by the policyholders. In the case of the current 
British Dominions business, the quinquennial valuation was made 
at at December 31, 1g21. It was made on a stringent basis, and 
the results showed that the confidence he expressed last year was 
justified. As the result of the valuation a gross surplus of £84,471 
was disclosed, and of this they had decided to distribute £76,102, 
leaving £8,369 to be carried forward. This had enabled them to 
declare in the case of policies in the ordinary participating branch 


a reversionary bonus addition to the sum assured at the rate of. 


30s per cent. per annum, while in the case of policies in the 
abstainers’ section the addition was 15s per cent. per annum, so 
that the profits in the abstainers’ section had proved larger than 
in the ordinary participating branch. He was sure they would 
regard the results of the valuation as very satisfactory. The 
directors had taken particular care in the selection of risks, and 
were satisfied that the business on their books was good business. 


RECENT FAILURES. 


Referring to the failure of various companies newly formed for 
insurance business all the world over, he said that this was exactly 
what men of insurance experience in this country expected to 
happen. Several others were showing signs of trouble, and would 
failin due course. The failure of one particular group caused some 
sensation, but he would point out that a failure of this kind, 
however lamentable to those concerned, was very beneficial in the 
end to the wealthy and well-established companies, and it brought 
home to the public that the cheapest insurance was not necessarily 
the best. It had instantly the effect of bringing back to the older 
companies a substantial proportion of business they had lost by 
rate-cutting during the last few years. The immediate cause of 
this particular failure was the extraordinary laxity in the method 
of making investments. With regard to the Eagle Company, there 
was nothing that engaged the attention of the directors more than 
the question of investment, in connection with which they had an 
investment department presided over by a very capable manager, 
Mr John Spencer. So far as this company was concerned, it hac 
been their practice where they had reinsurance treaties, except 
in very special cases, to hold security in connection with them, 
and they did so in that case, and if, when the treaties finally 
wound up, there shoufd be any loss over and above the securities 
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they held, it would not in any case be one that would materially 
affect them. 3 

The report was unanimously adopted, the proposed dividends 
were approved, the retiring directors and auditors were re-elected, 
and the proceedings terminated with a vote of thanks to the 
chairman, directors, and staff. 





THE MOTOR UNION INSURANCE COMPANY, LIMITED. 
SATISFACTORY DEVELOPMENT OF MOTOR INSURANCE ACCOUNT. 


The fifteenth ordinary general meeting of the Motor Union 
Insurance Company, Limited, was held, on the 16th instant, at 
the head offices of the company, 10 St James’s street, London, Mr 
C. H. Dedd, the chairman of the company, presiding. 

The general manager and secretary (Mr H. F. Baker) having 
read the notice convening the meeting and the report of the 
auditor, 

The Chairman, in moving the adoption of the report and ac- 
counts, said that the fire insurance account was the first with 
which he would deal. The premium income on that account was 
slightly higher at £509,000, as against £506,000 for the previous 
year. Unfortunately, however, claims had risen in a much greater 
proportion, having cost approximately £100,000 more than they 
did the year before. The ratio worked out at something like 63 
per cent. Commission and expenses were also somewhat higher, 
and the net result was that in order to maintain the reserve of 
40 per cent. for unexpired risks, they had had to transfer from 
profit and loss account the sum of £14,824. That was not a 
very Satisfactory result, but with the return of more normal 
conditions, they looked to receive considerable profits from 
that account. In the accident insurance account premiums were 
somewhat higher, and claims had also increased. Commission and 
expenses were likewise above those of last year’s figure, but after 
making the usual 40 per cent. reserve for unexpired risks they 
were able to transfer to profit and loss the sum of £2,687. In the 
Employers’ Liability account premiums were down, largely owing 
to present trade conditions, and the claims experienced had been 
somewhat higher at 45.9 per cent. From that account they trans- 
ferred to profit and loss £8,936. 

MOTOR AND GENERAL INSURANCE ACCOUNT. 


The next account, the motor and general insurance account, was 
the most important of the whole, and the foundation of their 
business. It was a matter of congratulation that their company was 
the first, at all events in this country, to have attained a premium 
income of £1,000,000 from motor car insurance. The growth of that 
account since the end of the war had been almost phenomenal. In 
the previous accounts they had been able to show an increase of 
over 100 per cent. in premiums, and for the year under review, 
in spite of all adverse trade conditions, and in spite of a decrease, 
to a certain extent, in motoring, there had been a further growth 
in the premium income. After making the usual reserve, they were 
able this year to transfer a small profit of £4,287 to the credit of 
profit and loss, as against the transfer last year from profit and 
loss of no less than £113,875. They might safely say they had 
now turned the corner, and were on the way to a successful period 
with motor insurance. The 1921 account was running off very 
well, and so far their experience of 1922 showed every prospect 
of a very good year. It was to that account in the future that 
they would look for the mainstay of their business, and the board 
had the greatest confidence in the success of that branch of the 
business. As to the marine account, it was only reasonable to 
expect a set-back after the successful years of marine insurance 
during the war, but if shareholders looked at the company’s figures 
they would agree that they had got through a trying time uncom- 
monly well. The premium income had fallen from £713,000 to 
£589,000, a decrease which the board had been glad to see. Claims 
on the 1921 policies had amounted to £149,045, being 25.4 per cent. 
of the premium income, and commission and expenses worked out 
at only 9.9 per cent. After transferring to profit and loss the 
sum of £20,000, they were left with a reserve of £678,791, being 
115.1 per cent. of the premium income. The life insurance account 
was growing slowly, in accordance with their expectation. During 
the year they had issued 380 new policies insuring £203,186 gross, 
ot which £169,657 had been reinsured. 


PROFIT AND LOSS ACCOUNTS. 


Dealing with the profit and loss account. the Chairman said that 


the difference shown in the two years in the item interest, divi- 


dends, rents, &c., at £03,923, for the year under review, as com- 


pared with £123,000 odd for 1920, was largely accounted for bv 
the fact that a considerable proportion of that sum in the previous 
year's accounts was set out before deduction of tax. From the 
profit and loss account they had a balance to deal with of 
4132,13§. Out of that sum a half-year’s dividend on the prefer- 
ence Shares, and an interim dividend of 4s per share on the 
ordimary shares, had already been paid. The board proposed to 


















































pay a final dividend of 6s per share on the ordinary shares, ang 
the final dividend on the preference shares, and to add £15,000 
to the tax reserve fund, and {£2,000 to the staff pension fund 
leaving £38,415 to be carried forward. After dealing with the 
principal variations in the balance-sheet, and explaining the policy 
of the board with regard to the writing down of unquoted secur). 
ties, the Chairman concluded by summing up the position. Share. 
holders, he said, would be satisfied that the company was in a very 
sound and strong financial position. ‘The fire, motor, and marine 
accounts, especially, were really in an excellent condition. The 
board were not troubled with what was merely a passing phase 
of the fire account, which they would see back again making profits 
in a very short time. 


The report and accounts were unanimously adopted. 





ALLIANCE ASSURANCE COMPANY, LIMITED. 
RESULTS OF A DIFFICULT YEAR. 


The annual general court of the Alliance Assurance Company, 
Limited, was held, on the 17th instant, at the head < fice, Bar- 
tholomew lane, London. 

Mr C. E. Barnett, who presided, said that the severe depression 
in trade experienced in the year under review had a serious effect 
on the business in all departments of the Alliance, an experience 
which had been shared by all the offices. In the life account the 
net new business completed amounted to a little over 2,000,000, 
or some 25 per cent. less than in the previous year, a reduction 
not to be surprised at in the existing circumstances. The mor- 
tality experience had, on the whole, been favourable. The average 
rate of interest on the life funds showed an increase of about <s 
per cent., but with cheaper money ruling they could hardly expect 
to maintain so high a rate. On the other hand, there was a sub- 
stantial appreciation in the value of their Stock Exchange securi- 
ties, a great relief after the large depreciation of past years. The 
combined life accounts showed a premium income, after deduction 
of reinsurance premiums, of £1,175,105, and the combined life 
and annuity funds amounted at the close of the year to £18,171,302. 
The prospects were good, and they had every reason to hope that 
at the next quinquennial valuation, at the end of 1923, they would 
be able to declare a satisfactory bonus on their participating 
policies. The business on the sinking fund and capital redemption 
account had slightly increased during the year, the fund at 
December 31st last being £055,362, some £15,000 more than at the 
end of 1920. The fire account showed some increase in premium 
income, which now amounted to £1,966,478, but this was due to a 
new arrangement of reinsurances, as they had now inaugurated a 
plan of what he might call domestic reinsurances between them 
selves and the companies associated with them. The gross income 
in the firé Gepartment, before deducting reinsurance premiums, 
really showed a small reduction as a result of diminished trade, 
lower values, and lower rates of exchange. Fires had been numer. 
ous and costly, both at home and abroad, the long drought having 
been an adverse factor. After making provision for commission 
and expenses and the necessary addition to reserve for unexpired 
risks, the sum for underwriting profit, and interest on the fire 
fund, carried to profit and loss account, was £191,108. 


MARINE ACCOUNT. 


With regard to the marine account, at first glance the amount 
of the claims paid—£8s55,452—as against the premium income / 
the year—{5s50,819—might appear startling. The amount of the 
claims might be analysed as follows :—In respect of 1919 and pre- 
vious years, £231,296; in respect of 1920, £452,037; and in respect 
of 1921, £172,117. It had to be borne in mind that a marine 
underwriting account always took a long time to run off. They 
allowed three years, so that in the present accounts they were 
closing the underwriting account for 1919. A sum of £100,000 
had been set aside to provide for any further claims that might 
occur in respect of that year, and £57,464 had been transferred 
to profit and loss account. The underwriting account for 1920 
would be dealt with at the end of 1922, but in the meantime the 
whole of the present surplus on the 1920 and 1921 accounts Te: 
mained in the marine insurance fund. The reduction in premium, 
compared with the previous year, appeared large, but it must - 
remembered that returns of premium in respect of previous pe 
had been deducted. A great feature of 1921 had been the cancella- 
tion of hull insurances, entailing a very considerable sum 12 oa 
spect of such returns. The insurances to replace these cancelled? 
policies had been for smaller amounts. The marine nanan 
fund stood at £1,192,110, a decrease compared with the ge 
vear of £485,716. Like many other insurance companies, ith 
Alliance had done a certain amount of reinsurance business oe 
the City Equitable, but there was nothing that need cause tle 
directors or the shareholders the slightest anxiety. 
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As he had already said, marine risks took some time 
to mature, but he made this statement without qualification, 
fully and frankly, after taking that fact into consideration. 


ACCIDENT, BURGLARY, AND MOTOR BUSINESS. 


In the accident department the total premium income showea a 
small increase, which must be considered satisfactory having re- 
gard to all the circumstances. There had been a good deal of 
unemployment, and this was reflected in the premiums they had 
received in connection with workmen’s compensation business, and 
the fact that the rates of premium had been reduced was a contri- 
butory cause to the reduction shown in workmen’s compensation 
income. There had, fortunately, been an improvement so far as 
burglary business was concerned, and the results in motor business 
showed some improvement, due principally to the fact that the up- 
ward trend in the cost of repairs seemed at last to have reached 
its maximum. Third party claims, however, were still numerous 
and costly. Business in the trustee department continued to grow 
quite satisfaetorily. Including the transfer of £250,000 standing 
at investment reserve account, which was now no longer necessary, 
in view of the appreciation in the value of securities, the balance 
of profit and loss account at the end of the year was £048,875. 

The report and accounts were unanimously adopted, and a divi- 
dend of 14s per share, less income-tax, was declared, an interim 
dividend of 6s per share having been paid in January last, and 
the balance of 8s per share being payable on and after July sth 
next. 


— 





OLYMPIC FIRE AND GENERAL REINSURANCE COMPANY, 
LIMITED. 


The second annual general meeting of the Olympic Fire and 
General Reinsurance Company, Limited, was held, on the 18th 
instant, at Cannon street Hotel, London, Mr S. Walter Morris, 
chairman of the company, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: If you will carefully examine the balance-sheet I 
feel convinced you will agree with me that the alliance you made 
with the Tariff Reinsurances in 1920 was an exceedingly good 
move, and one which has established the Olympic Company on a 
sound footing. I may take this opportunity of assuring the share- 
holders of this company that we are not in the slightest degree 
interested in the company that has been so unfortunately before 
the public lately. We have passed through a stormy period, and 
we feel we have passed through it successfully, but the directors 
of your company and other reinsurance companies have had to 
watch matters with the greatest care and attention. 

Last year when I had the pleasure of addressing you the pre- 
mium income was £64,000; to-day it is no less than £180,000. It 
could have been much higher, but until your company has even 
bigger reserves than it has to-day we must act with prudence and 
caution, and afterwards we shall act with caution and prudence. 
We have included all claims paid and advised, and we think 
the result quite satisfactory for a second year’s trading. In the 
marine department I might say we are not desirous of extending 
our business, except in the direction of what you may describe 
as very first-class insurances. On the 1920 account, after paying 
£32,693 in claims, we have remaining £5,279 to run off the 
account, and for the 1921 account our funds at the end of the 
year were 67.4 per cent. of the premium income. Not at all an 
unsatisfactory account. 

You will see that on September j3oth you had nearly £41,000 
invested in gilt-edged securities, which is brought into tie 
balance-sheet at cost, but on that date the market value of those 
securities was £42,703. 

In the profit and loss account you will see that we have an item 
of £3,345, but we thought it desirable to transfer the whole of 
this sum to the fire and general fund, as we feel that at the present 
time it is of the utmost importance to make that fund thoroughly 
substantial. In taking a general survey of the balance-sheet, I 
think we may say that the business is sound and progressive, and 
we may look forward to its extension. 

Mr Wilfred W. White seconded the 
unanimously adopted. 


resolution, which was 





JUGRA LAND AND CAREY, LIMITED. 
CHAIRMAN ON PROSPECTS OF RUBBER INDUSTRY. 

The second annual general meeting of shareholders was held in 
the hall of the Institute of Accountants and Actuaries, 218 St 
Vincent street, Glasgow, on Tuesday, May 16, 1922, at 12 o'clock 
noon, Mr Wishart presiding. 

Mr Macdonald, for the secretaries, having read the notice calling 
the meeting, the Chairman said :— 

Gentlemen,—You have had in your possession now for more 
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than the statutory time the report and accounts for the year to 
November 3oth last, and with your permission we shall hold these 
as read. 


VISITING AGENT’S SATISFACTORY REPORT. 


As the report states, the visiting agent’s last report on both 
Carey Island and Paradise was again of a very satisfactory 
nature. 

Planting and clearing in the new area have been somewhat kept 
back, owing to unfavourable weather conditions, but a considerable 
amount of the necessary preliminary work has now been com- 
pleted, and our latest information is that over 1,800 acres have 
been felled, all of which, with the exception of a very small area 
which it has been deemed advisable to plant in rubber, will in 
due course be planted up in coconuts. 

You will notice that there has been considerable expenditure cn 
account of the water scheme, and I am glad to say that this work 
is now approaching completion, and will be of the greatest benefit 
to Europeans and coolies alike. 

It will be noticed that our “‘all-in’’ cost for rubber at 9.044 per 
Ib was exactly 2d less than last year, but further economies are 
being effected, and the cost will show a further considerable reduc- 
tion during the present year. 

The price obtained for the rubber actually sold was 8.8d per lb, 
consequently, although the cost c.i.f. shows a small profit, this 
profit is converted into a loss when rubber has been debited with 
its proper proportion of home charges. 

COCONUT CROP. 

The coconut crop amounted to 5,405,806 nuts, 37,679 nuts being 
disposed of for cash on the estate, and the remainder manufactured 
into 1,411 tons of copra. This was sold at an average price of 
£29 7s 4d per ton, and, as the “ all-in’? cost amounted to 
£1g 118 tod per ton, a profit of nearly £10 per ton has been 
realised. You many remember that in the prospectus which was 
issued in December, 1919, a profit of £20 per ton was estimated. 
This seemed a conservative figure at that time, and had this profit 
been obtained, the revenue from coconuts would have been in excess 
of the prospectus estimate, as the output was higher. Even at the 
present price, however, a fair profit is being earned, as the expen- 
diture has been very considerably reduced. 

There is, of course, a certain liability for income-tax, but the 
whole amount due cannot be ascertained at the moment, the matter 
beirg the subject of negotiations with the Inland Revenue autho- 
rities, and we can only hope that these negotiations result favour- 
ably to the company. 

RUBBER PROSPECTS. 


As to the future of the rubber industry, there is no doubt what- 
ever that the position is a serious one, and personally I am unable 
to see any likelihood of there being any appreciable increase in the 
price of rubber until there is a general revival of trade throughout 
the world. 

American importers take normally about two-thirds of the world’s 
output of rubber, but during last year they imported nearly 70,000 
tons less than in the preceding year. On the other hand, owing to 
restriction of output and various other causes, the amount of plan- 
taticn rubber produced was about 60,000 tons less than in 1920, 
and the world’s whole production about 85,000 tons less than in 
that year. 

There is one unsatisfactory matter in rubber statistics, and that 
is that while the producion and port of destination of rubber can 
be ascertained fairly well, there is no means of ascertaining accu- 
rately the stocks in the hands of manufacturers. 

One thing I think we may feel fairly confident about is that with 
trade deplorably bad in America, this country, and the Continent, 
manufacturers have not been laying in greater stocks of the raw 
material than they could avoid. The consequence of this should 
be that when any definite improvement in trade sets in, the rubber 
industry may expect to be a fairly early participant in such 
improvement. 

I am inclined to think that too much stress is laid upon the accu- 
mulation of stocks in London. It seems to me to be perfectly possible 
that, although during the year these stocks increased by 20,000 
tons, this 20,000 tons may very well be accounted for hy a decrease 
in manufacturers’ stocks. 

I am glad to note that warehousemen in London have made a 
further reduction in their charges, and I hope that a still further 
reduction may be effected. This seems to me to be essential if 
London is to remain the rubber market of the world. 


CHAIRMAN’S CONFIDENCE IN THE FUTURE. 

I am sorry I have nothing more cheerful to say to-day, but I am 
confident it is only a question of waiting on, and you are for- 
tunate in being shareholders in a company with ample resources, 
and you have therefore no financial worries to face. 

I have now pleasure in moving that the report and accounts be 


| adopted. 
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I shall ask Mr MacLellan to second this resolution, but before 
putting it to the meeting I shall be glad to answer any questions 
that may be asked. 

Mr MacLellan seconded the adoption of the report, which was 
carried unanimously. 

Mr W. W. Campbell was re-elected a director, and Messrs Gibson 
and Anderson, C.A., were re-elected auditors. 





ELDER DEMPSTER AND COMPANY, LIMITED. 
FREIGHT-CARRYING MERCHANTS—A WARNING. 

The twelfth ordinary general meeting of Elder Dempster and 
Co,, Limited, was held, on the 18th instant, at 23 Billiter street, 
London, Sir Owen Philipps, G.C.M.G., M.P., chairman, presiding. 

The secretary (Mr Picton H. Jones) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Many years 
ago—shortly after I became chairman of Elder Dempster and Co.— 
a number of leading merchants in the West African trade specially 
urged us to refrain from engaging in business considered to be 
competitive to them as merchants and to confine ourselves as ship- 
owners to providing transport facilities. For many years past 
this has been the adopted basis on which our, business has been 
conducted, and I believe it is a policy which in the long run 
should prove of greatest service to the merchants and others in- 
terested in the trade with the West African Colonies. 

On the other hand, if any large group of merchants consider it 
to their advantage to do their own carrying, this naturally alters 
the whole position. Such action on their part may compel the 
steamship owners, however reluctantly, in order to secure the 
necessary freight, to take steps to obtain cargo for their own 
vessels. While I hope that it may not be necessary to do this, 
I cannot shut my eyes to the fact that, in the long run, it would 
doubtless be to the advantage of the steamship owners to adopt 
such a course. 

I hope that any of the merchants who may not entirely realise 
the full facts of the situation will not render it necessary for us to 
depart from the broad and sound policy on which British West 
African business has been built up and maintained for many 
years past. 

WEST AFRICAN TRADE. 

During the period under review West African trade has con- 

tinued to suffer from the general world depression, but, as men. 
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tioned in the report, signs of improvement have now become 
evident. I hope they will be well maintained and become more 
pronounced in the near future. In July, 1921, a considerable 
reduction was made in the rates of freight on the Principal 
commodities from West Africa, and a further reduction came into 
force on March rst last. The present cost of travel by sea to all 
parts of the world is, in my opinion, unduly high, and tends to 
limit passenger traffic. The expense of running high-class passen. 
ger vessels is still very high, but, in order to ercourage an jm. 
provement in passenger business, it will probably be advisable 
again to reduce the fares in anticipation of further reducticns ip 
the cost of coal, wages, upkeep, &c. 

I am glad to report that work on the construction of the first 
instalment of the Apapa Docks and Wharf scheme at Lagos has 
now been commenced by the Nigerian Government. The {a ilities 
which it is intended by this scheme to provide should serve as a 
great stimulus to the trade of Nigeria. There has been consider. 
able difference of opinion with reference to the proposal to 
construct a harbour at Takoradi, mainly on the ground of its 
costliness. I personally am convinced of its ultimate great benefit 
in the development of the trade of the Gold Coast, provided always 
that its cost is kept within reasonable limits. Our new motor 
passenger vessel ‘‘ Aba’’ took her place in the West African express 
service during the year under review, being the first motor pas- 
senger ship to be engaged in any regular passenger trade. \ 
secgnd motor passenger vessel—the ‘* Ancobra’’—will be launched 
this month, and is expected to be in commission by the autumn. 
Both these fine vessels should prove a great attraction to pas 
sengers. In addition, three new cargo steamers have been | 
livered by the builders during the past year. 


NECESSITY FOR ALL TO ECONOMISE. 


Taxation has just been slightly reduced, but with still nearly 
two million people out of work in this country it is, in my view, 
essential that taxation should as soon as possible be further 
remitted. This is not practicable unless greater economy is exer- 
cised. For many months past the Press has been full of appeals 
for more rigid economy on the part of the Government, which is 
most desirable; but what is really wanted to put this country in a 
better position is not only for everyone, from the highest to the 
lowest, to work harder than ever before, but also personally t 
economise wherever possible. Individuals, private firms, and 





public companies should all set an example to the Government by 
Until we all in our privat 


first putting their own houses in order. 
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capacities and all those in control of commercial concerns and 
industries throughout this country put into practice similar economy 
to that which is demanded from the Government, it will, I fear 
be hopeless to expect the Government to make the necessary 
economies. 

Looking to the future, while we are still confronted with many 
difficult and complex problems, I am personally of opinion that the 
worst of our troubles are passing away, and that with good will 
hard work, and strict economies the corner will be turned and 
business all round will steadily revive. 

The report and accounts were unanimously adopted, and a final 
dividend of 5 per cent., free of income-tax, on the ordinary shares 
making 8 per cent. for the year, was declared. 





THE ENGLISH ELECTRIC COMPANY, LIMITED. 
BOARD'S CAUTIOUS POLICY. 


The annual general meeting was held on the 16th instant, Sir 
Charles E. Ellis, G.B.E., K.C.B. (chairman of the company), pre- 
siding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the balance-sheet showed for the first time the 
full liability for the note issue, but there was a considerable reduc- 
tion in sundry creditors and credit balances. On the assets side 
there was an increase of nearly £700,000 in land, buildings, plant 
machinery, &c., while interest in subsidiary and other companies 
was reduced by £825,000. These differences indicated further pro- 
gress in the absorption of the constituent firms. The company’s 
stocks had been much reduced during the year, both in quantity 
and value, as they were able to foresee in 1920 that although orders 
continued to flow in, the market was becoming exhausted. In 
addition to making a reduction in quantity of stocks, they had met 
the heavy fail in the market value of all materials by a special 
writing down to a figure representing to-day’s value or less 
Turning to the profit and loss account, the available balance sd 
slightly in excess of that last year. The net profits brought to 
credit included dividends received from subsidiary companies and 
emounts transferred from reserves previously set aside and no 
longer required. In considering what dividend should be paid 
they had felt bound to look ahead, and there they saw uncertainties 
on every hand. The state of trade was unprecedented and the 
engineering industry had to face peculiar industrial difficulties 
In recommending a dividend on the ordinary shares at the rate of 
5 per cent, per annum, the directors considered that they had 
reconciled the natural expectations of the shareholders with the 
needs of a difficult and obscure period to come. He was 
strongly of opinion that the way out of most of the present 
difficulties would be through the efforts of private enterprise. So 
strongly did they hold this view that they had recently ‘with 
ro powerful associates of world-wide reputation, formed the 

ower and Traction Finance Company, Limited, with the object 
. dealing with comprehensive engineering contracts on a ices 
aon The electrical industry had been less seriously affected than 

mae others, and during the past year they had secured many im- 
eager oe including the complete central station for the 
eat oi ne important railway electrification contracts in 
ae ed _—_ ond others. There were signs that public works 
- co ayed must shortly be put in hand, and competition by 

Tmany and other countries with depreciated currencies was not 


SO serious as the abnormni: 
nl ial rates of exchange would appear to 





ANGLO-AMERICAN DEBENTURE CORPORATION, LIMITED. 
: SPECIAL RESERVE TO BE CAPITALISED. 
« brn ordinary general meeting of the Anglo-Ameri- 
vs ure Corporation, Limited, was held, on the 18th 
a at the Cannon street Hotel, London. 
Tan —_ K.B.E., presided, and in the course of his 
eee . e have had a valuation made of the investments 
- ee € same basis as in past years, and this shows that 
fee al reserve account of £200,000 is more than sufficient to 
“sean r any depreciation that exists. We had to report to you 
ths nh depreciation of 2} per cent. upon the book cost of the 
oe oe - after taking into account the general reserve account 
st aan — reserve account. The directors, therefore, 
a y a eased to be able to meet you to-day and to inform 
ths enue ve a they have no necessity to take into calculation 
Shan eae € special reserve, but also that the depreciation 
ia aoe i general reserve account. In view of the fact that 
tate: Sera of the company shows a substantial margin 
eae — ~ regular 8 per cent. dividend upon the ordi- 
they aoe ‘tan the valuation shows that the capital is intact, 
eal at the present time is opportune to distribute 
reserve account. The form that this distribution will 


take is the same as on the two previous occasions—namely, by 
the allotment of four and a-quarter per cent. preference stock to 
the holders of ordinary stock. When this distribution has 
been made the stockholders will have received the whole of the 
£1 which was written off their shares in 1894. We have since 
1911 capitalised a sum of £175,000, and only reduced our reserves 
by £10,000, and in addition during that time have paid divi- 
dends of 7 per cent. up to the outbreak of war, 6 per cent. for four 
years of the war period, reverting in 1919 to 7 per cent., and 
then increased it in the following year to the present rate of 8 
per cent. With the exception of an issue of about £64,000 in 4 per 
cent. debenture stock, no capital has been issued for cash during 
this time, but the figure of the investments has increased from 
£1,470,000 to £1,740,000, and the interest and dividends from 
£76,300 to £92,795. 

The future, with such a large part of the world still in a state of 
turmoil, must necessarily be obscure, but the foundations of this 
company are now in such a condition that I feel I can look forward 
to the future with confidence. 

In conclusion, the Chairman referred to the working arrange- 
ment which had been entered into with two other long-established 
trust companies—the Railway Debenture and General Trust Com- 
pany, Limited, and the Railway Share Trust and Agency Com- 
pany, Limited. By this working arrangement they would be able 
to effect considerable economy, and the directors felt sure that 
the arrangement would considerably increase the power of each 
company and be of material advantage to the stockholders. 

The report and accounts were unanimously adopted. 
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TANGANYIKA CONCESSIONS, LIMITED. 

INCREASE OF CAPITAL AGREED TO. 

The adjourned ordinary general meeting of Tanganyika Conces- 
sions, Limited, was held, on the roth instant, at River Plate 
House, London, Mr Tyndale White, chairman of the company, 
presiding. 

Mr L. Scotland, the secretary, having read the notice conven- 
ing the meeting and the report of the auditors. 

The Chairman said the year had been, in the copper business, 
as in every other industry, a period of unexampled depression, but 
they hoped they were on the eve of better times. He formally 
moved the adoption of the report and accounts. 

Mr C. F. Rowsell seconded the resolution. 

Mr Robert Williams then dealt exhaustively with the report and 
accounts. He said that the year had been one of great strin- 
gency, but owing to the soundness of the undertakings in which 
they were interested they had been able to survive the crisis. The 
operations of the Union Miniére du Haut Katanga had, under 
the circumstances, been satisfactory ; in fact, the record output of 
30,464 tons of copper had been reached. The present rate was 
over 3,000 tons per month. There had been no dividend, but he 
was pleased to say they had turned the corner.- Since the last 
meeting of the Union Miniére Mineral Concessions had been exten- 
ded up to 1990, and a scheme of finance for installing the neces- 
sary plant to treat the ores on a large scale had been arranged. 
The estimated reserves of ore in the mines now under develop- 
ment amounted to well over 70,000,000 tons, containing over 44 
million tons of copper. After careful investigation it had been de- 
cided that the treatment of these ores could best be dealt with 
by the Union Miniére itself, and not by subsidiary companies as 
formerly proposed. Accordingly, arrangements had been made 
for the raising of 300,000,000 francs for the installation of plant 
to increase the production of copper in progressive stages to over 
100,000 tons per annum by the issue of obligations,” which, in 
addition to interest at 6 per cent., would receive 25 per cent. of 
the profits from the year 1928. This would be a great advantage 
to the old shareholders, because in 1928 the shareholders would re- 
ceive 75 per cent. of the profits from this greatly increased out- 
put. The ore would be treated by the leaching process. 


AN IMPORTANT DEVELOPMENT. 


In the meantime, an important development had taken place 
which would have a great bearing on the question of the plant to 
be installed immediately, namely, the Sankishia coal deposits, 
which were to be worked, and which it was hoped would reach 
a production of 300 tons per day during the present year, a figure 
which would be gradually increased. The coal would be very 
suitable for reverberatory smelting works, and the cost of copper 
production by this means would be considerably less than by blast 
furnaces. In about three years they expected to reach an output 
of from 70,000 to 80,000 tons of copper, which would largely in- 
crease profits several years before the leaching plant was in opera- 
tion. During 1921 the smelters treated 222,056 tons of ore, and 
concentrates averaging 18 per cent. copper, and produced 30,18 
metric tons of ingots, and 279 tons of matte. ‘ 
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FUTURE OF THE BENGUELLA RAILWAY. blocks if the company could obtain an additional concession, which 
appeared likely. At the end of the three years they would be in 
a position to develop the other block in accordance with the ex. 
perience obtained from the Quito Block, the arrangement being 
that the unissued capital in Angola Estates might be taken me 
Zambesia Exploring Company and the Bovril group in half shares. 
The Zambesia Exploring Company still retained the right to one 
block of 125,000 acres, which it was proposed to select and obtain 
title to shortly, as development in Angola appeared likely to 
ahead rapidly. 4 

The company held 214,804 Tanganyika Concessions shares, 16,235 
Union Miniére shares, £973,480 Benguella Railway 5 per cent. 
debentures, 10,000 shares in Nile-Congo Divide Syndicate, and 
31,500 shares in Angola Estates, Limited, besides land and stands 
in Southern Rhodesia and Angola, and shares and debentures in 
other companies. The position of the company was very sound. 

The report and accounts were adopted, and the usual formal 
business transacted. 






















































There was a great future for the Benguella Railway, and he 
was confident that this railway would, in a few years, be in a 
position to give rates to Katanga for the economic development 
of its low grade ores such as no competing line could afford to 
give. The comprehensive scheme for the completion of the rail- 
way included a proposed issue of some 1,250,000 new shares of 
the Tanganyika Concessions for the general purposes of the com- 
pany, and in particular to enable them to take up their proportion 
of the new Union Miniére shares. It was now proposed to create 
1,300,000 new shares of £1, and to offer 750,000 to the shareholders 
as 10 per cent. cumulative preference shares, convertible into ordi- 
mary shares for a period of five years at 22s each. He asked the 
shareholders to ratify the arrangements for underwriting. 

The company had a 40 per cent. interest in the Nile Congo 
Divide Syndicate, the operations of which were most promising. 
Gold had been found, and pannings up to £2 value per cubic yard 
had been found. He looked upon the discovery of gold over so 
great an area in the rivers and the finding of gold and malachite 
in combination over 40 miles of a belt, together with big old 
workings, as an altogether brilliant prospect. 

The Rhodesia-Katanga Railway, in which they held a 70 per 
cent. interest, showed a surplus of receipts over expenditure of 
£93,000 in 1921, as against £50,384 in 1920. As the debenture 
interest only required £44,000, the results were very satisfactory. 
It had not been possible to do any further work on the Kansanshi 
Mine and Luano Coalfield, which belonged to the Rhodesia- 
Katanga Company, but work would be resumed as soon as con- 
ditions permitted. In conclusion, he repeated that he believed 
they had turned the corner after very trying times, and he hoped 
to be able to announce soon that the original railway programme 
for the development of Katanga was to be carried out. Had 
his advice been acted upon, and the railway completed through 
to the mines, they would to-day have been in the position of 
making a large profit in the present adverse conditions, and the 
output would have been much greater. He had been called an 
optimist, but the progress of development of ore reserves in 

Katanga was justifying all his estimates. He questioned if any 
other mine could show such reserves, including, as they did, 
copper alone of a value of 270 millions sterling. 

The report was adopted, and at a subsequent extraordinary 
general meeting the increase of capital mentioned by Mr Williams 
was unanimously agreed to, the capital being increased to 
£3,500,000 by the creation of 1,300,000 shares of £1 each at such 
price and such date as the directors thought fit. 


o 
7 J 





FANTI CONSOLIDATED MINES, LIMITED. 
VALUE OF COMPANY'S MANGANESE PROPERTIES. 


The ordinary general meeting of the Fanti Consolidated Mines, 
Limited, was held, on the 16th instant, at the Cannon street Hotel, 
London. 

The Chairman (Mr Edmund Davies) said that the directors 
recommend the payment of a dividend of od per share, leaving a 
balance of £17,379 to be carried forward, subject to the directors’ 
percentage of profits and corporation profits tax. Shares and in- 
terests in other companies amounted to £335,162. Those holdings 
were taken either’ at cost or at market prices, or valuation where 
there was no quotation, but in no case over prices fixed at Deceni- 
ber 31, 1917, for the reduction of capital, but if the market price 
at December 31st last was below the cost of those shares acquired 
since, the difference had been written off. The figure, comparing 
with the value of the shares held on December 31, 1920, showed 
an increase of £132,684. Taking the investments at the market 
prices on the 15th inst., and where there were no quotations at the 
directors’ valuation which was not above cost, they represented 
£483,236, and the amount at which they stood in the company’s 
books was £444,670, showing an appreciation of £38,566. No 
valuation had been placed on a large number of shares which had 
a market quotation in view of their speculative nature. 

At the last ordinary general meeting the directors dealt at 
some length with the company’s manganese proposition, and in 
particular referred to a contract entered into for the sale of 
500,000 tons of ore, deliverable at the rate of 100,000 tons per 
annum with a guaranteed minimum profit of 7s 6d per ton. Differ- 
ences of opinion arose over the interpretation which might be put 
on various clauses of the contract, and in particular those relating 
to chargeable items to working costs prior to arriving at the 
guaranteed profit. The board were advised that costly litigation 
would have occurred, which in course of time might have resulted 
in reduction of the 7s 6d per ton referred to, and they therefore 
considered it advisable to cancel the contract. They had since 
been fully occupied with the opening up and equipment of the 
property, desiring to be in a position to produce at an early date 
and at the lowest possible cost from 70,000 to 100,000 tons of on 
per annum. The production of manganese on a large scale would 
be of enormous benefit to the colony, to trade in general, and to 
those who shared in the fortunes of the company. The directors 
satiate ae ane mTE 
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(National Joint Stock Bank). 


ZAMBESIA EXPLORING COMPANY, LIMITED. 
ARRANGEMENT WITH BOVRIL COMPANY EXPLAINED. 


The adjourned ordinary general meeting of the Zambesia Ex- 
ploring Company, Limited, was held, on the roth instant, at River 
Plate House, London, Mr Tyndale White presiding. 

The secretary (Mr L. Scotland) having read the notice calling 
the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report and ac- 
counts, said that the copper business had been passing through 
a period of unexampled depression and general industrial upheaval, 
but they believed they had now turned the corner. 

Mr C. F. Rowsell seconded the resolution. 

Mr Robert Williams, in a lengthy speech, spoke of the prospects 
of the Union Miniére du Haut Katanga, and the arrangements 
made for increasing the output of copper, giving the same facts 
as at the meeting of the Tanganyika Concessions. He also gave 
particulars of the increase in the capital of the last-mentioned 
company. 

Dealing with Angola, he said that was proving a very wealthy 
country, and as the result of the favourable reports by the Bovril 
company’s expert on the cattle-raising capacity of the country, 
they were able to carry out an important deal whereby the Bovril 

group shared with this company in a big land and cattle raising 
scheme. He did not believe there was another country in the 
world offering such opportunities for British trade as Angola. 

Giving details of the arrangements with Bovril, Limited, he 
said that a company called ‘“‘ The Angola Estates, Limited,”’ had 
been formed with a nominal capital of 100,000 shares of £1 each, 

in which this company received fully paid shares to an amount 

not exceeding £31,500, the other parties providing £22,000 cash, 
which it was estimated would be sufficient for a three years’ pro- 

gramme. ‘The new company would develop the Quito Block as a 

cattle-raising, mixed farming, and dairy proposition, and it was 


. b AT ALL IMPORTANT BUSINESS 
estimated that in three years this block would be able to pay all 124 BRANCHES CENTRES IN FINLAND. 
outgoings and 1o per cent. on the capital invested in it. In addi- 


. . i ; 
tion the programme provided for demarcating and securing the ” 
title to three other 50,000 hectare blocks, and of 5 other similar 
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most sanguime expectations had been confirmed as to the quantity 
and quality of the ore, and personally he was satisfied that their 


manganese properties alone were worth far more than the issued 


capital of the company. 
fhe report was unanimously adopted. 





ROLLS ROYCE, LIMITED. 


The annual general meeting of Rolls Royce, Limited, was held, 
on the 19th instant, at Derby, the Right Hon. Sir Edward Gould- 
ing, Bart, M.P., presiding. 

The Chairman, in the course of his speech, paid a warm tribute 
to the memory of the late Mr Ernest Claremont, who had been 
chairman of the company from its formation, and whose guidance 
and wisdom, he said, largely contributed to the success of the 
business. His brother, Mr Albert Claremont, who had been soli- 
citor to the company for a great number of years, had accepted 
the vacant seat on the board. At the last annual meeting, the 
Chairman proceeded, they congratulated themselves on a record 
profit shown in the accounts. Like all other trading concerns, 
the company had suffered in the year now under review, not only 
from heavy taxation, but also from political unrest, prolonged 
jabour trouble, and the terrible amount of unemployment. They had 
hoped those were the dominating features of that year only, and 
he regretted they were still with them, arising in even more 
serious form in the engineers’ dispute and present lock-out. He 
hoped, however, that if they could be free from industrial trouble, 
and the engineers’ dispute were settled, there would come a healthy 
and continued revival of trade 


BALANCE-SHEET ITEMS. ‘ 


In reviewing the balance-sheet and accounts, they would note the 
capital was practically the same, with an addition in workers’ 
shares, which was to the good. Stock in trade and work in pro- 
gress showed a reduction of £785,000, which would be deemed 
satisfactory. Sundry creditors amounted to £891,000, which was 
a reduction of £707,000. The bank overdraft had been paid off, 
and there was a substantial amount of cash in bank, and in hand. 
Since the accounts were closed a considerable further amount of 
liabilities had been paid, and investments had been made in 
Government stocks. The amount for sundry creditors was still 
large, but a considerable portion of it was provision for excess 
profits duty, income-tax, and Corporation profits tax. The 
reserve fund and several contingencies fund had been con- 
slidated into one account, which amounted to £241,000. 
This was a very substantial sum, but in his opinion not too large 
in these bad times. The company had enjoyed a volume of trade 
which they hardly ventured to anticipate, having regard to the 
cost of the article they sold. Owing to the conservative policy 
observed by the board in the past, the provision made to meet 
certain probable liabilities, which had not actually realised, formed 
4 portion of the profits for the year. On the assets side of the 
valance-sheet, the property of the company showed a net increase 
it £86,000, but as this expenditure was necessary at the time when 
the slump in trade ‘arose, they were unable to cancel this, and 
they felt that the future would justify their action. The amount 
ior depreciation was less than in previous years, but the directors 
had always been very liberal in depreciating buildings and 
vachinery, especially during recent years, when prices were 
ébnormal. The accounts were made up and stock taken usually 
0 October 31 each year. The directors did not wish to change 
‘ne date of the financial year, or to furnish shareholders with ten 
nonths’ accounts for 1921. Therefore, in order to save expense 
ind disturbance of work in the factory, stock was taken in August, 
‘nd balance of incomings and outgoings of stock for September 
= October was estimated on a careful finding by the managing 
“rector and necessary officials. Debtors had decreased by 
£174,000. Figures in respect of debtors included amounts owing 
*y Subsidiary companies for goods supplied and money lent for 
8tposes of the business. The cash in hand and in bank was an 
“crease of £133,000. As a large portion of the stock had been 
‘ealised, the item concerning all shareholders most was profit, 
which for the year was £107,000, as against £202,000 for the 
vrevious year. 

ALLOCATIONS. 


; Che total amount for disposal was £116,000, which the directors 
‘commended should be appropriated as follows:—For dividend 
'S per cent., £65,000; income-tax, £12,000; contingent liability 
“count, £10,000; reserve fund, £15,000; welfare fund, £5,000; 
‘ad carry forward, £9,000. He thought the shareholders would 
— the results of the year’s working reflected great credit upon 
‘© Management, and especially upon Mr Claude Johnson, the 
“naging director. The works were producing what was recog- 
ised in all countries as the best car in the world. Since the 
““mistice Mr Royce had unstintedly sacrificed himself in providing 


“signs which could at short notice be materialised should world 


THE ECONOMIST. 








1079 


financial conditions demand departure from the one-chassis pro- 
gramme followed by the company since 1907. In this work he had 
received the loyal and hearty co-operation of the very able staff 
of designers and engineers which he had built up round him and 
trained in his methods. The aero engines made by the factory 
were renowned for reliability and endurance under most severe 
tests. Mr Royce and his chief aero assistant, Mr Rowledge, were 
fully abreast of aero engine design, and gave great thought to 
the matter so as to facilitate production of new designs as 
required. 

The chairman’s motion for the adoption of the report and accounts 
was seconded by Mr Claude Johnson and carried. 





GOVERNMENT RETURNS. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for {45,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, May 22-May 27, were opened on May 19, 
1922, and the total amount applied for was £88,445,000. Tenders 
for Monday to Friday bills at {99 7s 11d, about 9 per cent., above 
in tull. Saturday bills at {99 8s 1d and above in full. The average 
rate of discount was {2 7s 2.41d. 

















| | : 
| Amount | Amount | preasury Bills. | 57° Treasury 
Date. | Applied Bonds, 1927. 
Offered. | Yor, | Average Rate. | Average Price. 
— | j 1 ase sna SESSA 
1922. ne i ie ee oe oe 
April 13..... eeeeeees-((@) 65,000,000 (a) 114,371,000, 2 7 633 | lolli O69 
nd, SES \(@) 55,000,000 |'a) 73,555,000, 29 190 | 10117 858 
ey 50,000,000 | 81,875, 27 581 | a 
May 5 50,000,000 | 80.650,000, 2 3 052 | 
45,007,000 87,140,000, 2 6 863 | 
45,000,000 | 88,445,000; 27 241 | 





oh (a) ‘Including Treasury Bonds. 


Tenders will be received on Friday, May 26, 1922, for Treasury 
Bills to be issued to the maximum amount of {50,000,000 





CURRENCY NOTES ACCOUNT. 




















(000's omitted.) 
(oem To. ‘Advances to Redemption Account. 
(S33 255 a | Ss | l a ciel 
Date. 852/228) § | Se 238 Bankof 22 fed ,|2 | 
(253) '=2) 2 1 G9) Ses Eneland 35 2258 ons 
755 |a "| 3 | ga | Osa | Notes ga ses"ig a8 
1914. rls ¢ ata) ©: 8 eee z 
Aug. 26......| 21,535) .. || 6,302) 3810, .. ad ae 
Dec. 30.++++-| 38478). | 169 600 18500, .. [481 99M 9,286 
Dee. 29... | 103,125) 159) 249 28,500, «. == | 276 54,621 20,536 
2. we-| 150,144] 2,430 64) 40, 28,500, 29 118,102 6,868 
+ Boonen 212,782) 8554) 39,675, 28,500, «. | 134) 186,637 5,486 
ee. Shs-....| 323,241) 15,529). | 570 28500|.. | 89) 505133, 4.566 
| | | 
» Shss++++| $8652 17,182] 950, 245] | 28,500) 4,000 | #4 337,537, | 2,802 
June 30......| 357,356| 16,700 .. | 190, 28500, 13,400 11-7} 331,660, 
Bie 367,626) 16,962|| .. | .. | 28500) 19450 [150 336508 14 
° } } | j i 
Mar. 30...... 343,826 15,599)|Silver Coin.) 28,500 19,450 ‘ad 31134 141 
June 29......| 323,884) 14,965) 3,000 | 28,500, 19,450 148, 287,750 150 
Sept. 28......| 314,382) 14,830 3,000 28,500, 19,450 | 15°2| 278119 143 
Dec. 28......| 325,584] 14,658) 5000 es 19,450 Ee 289,131 16) 
Mar. 30...... 300,351| 14,255) 5,000 28,500; 19,450 | 159) 261,479) 177 
May 11...... 300,240, 13,393)/ 5,000 28,500 19,450 [159 261,131 152 
May 18...... | 298,793) 13,228i| 5,000 28,500) 19,450 lige 258,893, 178 








~ Since July | 21, 1920, notes and certificates outstanding include notes called in, 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 1921 at £317,555,200, and for 1922 at £309,988,400, 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 

















Total Receipts into 
_the Exchequer from |___ Recerrs. —— 
Apl, 1, 1922,|Apl. 1, 1921, Week Week 
to to Ended Ended 
May 13, May 14, | May 13, | May 14, 
1922. 1921. 1922. 1921. 
—— in mucbequer &£ é & & z 
on lst il:— 
Bank at En jand.... ee 9,963,424; 2,591,051) oe on 
Bank of Ireland .... SSitaeal 1,210,106} «483,055, ~— ww S| lw 
ee 11,17 1 4 oe mn 
REVENUE. i — a | 
Customs .....0.seeeeeees ee 12,241,000) 13,156 4,025,000! 1,812,000 
BNIB. oc ccccestcvcecs ee ee 15,135,000; 17,870,600; 1,904,000! 1,589,000 
Motor Vehicle Duties .. es 1,354,000, 994,000; 120 5 
Rotate, 4c, Duties......; .. | 7,801,000, 4,685,000 780 555,000 
oe soriapasorrzoase ee | 1,332, 1,241,000 250,000} 176,000 
and Tax, House y; 
& Mineral Rights Duty ws 360,000 320,000, 20,000 20,000 
Property & Income Tax i 
(including Super-Tax).. ee 39,471,000' 45,686,000 2,471,000) 2,717,000 
Excess Profits Duties,&c. eo 954,000' 12,460,000}. 1,530,000 
Corporation Profits Tax ee 2,057,000 880,000) 401, 110,C00 
Post Office........ eevee ee 5,500,000 5,250,000) 1,000,000} 1,000,000 
Crown Lands ........ ra ee — 50,000 te os 
[nterest on Sundry 
Pin ccsnieenensses * 343,524) 609,519) e 
Miscellaneous— 
pew ay haemeret g ee ee 7.087.933, 2,394,189; 392,945) 410,158 
Special Receipts.... oe 5,556,243 9,406,696 600,000) 640.000 
Revenue ......-.se+0+. ee 99,272,800 115,002,404) 11,963,945) 10,559,158 
Total, inc. Balance .. on 110,446,330, 118,076,910, on ‘on 
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DEPRECIATION IN 
INDUSTRIAL INVESTMENTS 





J 
can best be covered by a 5 
ed by Limited Payment Policy : 

in th 
») Under the Unempoyieat i 7 ; 
) e : 
a SCOTTISH PROVIDENT | § : 

a INSTITUTION | 

By Treasury Bonds 
5% aL. Adceiescasoovace! 7 
The War Loan Acts, 1914 to HEAD OFFICE: 
SET untesnaldeteieovbadion ie : 
aw 4 Means Advances .. 6, St. Andrew- “square, Edinbur gh. A 
( ays an 
n respect of Issues under Land London : 3, Lombar d- street, E. C. 3. 
ree Al am. West End: 17, Pall Mall, S.W.1. 
Issues under Section 59 (4) of} 
Pane Finance Act, 1920... --<.--. 265,460, 86,500 265,460 ACCUMULATED FUNDS - £17,000,000 | | 
Anterest received under Section 59 (5) 
ofthe Finance Act, 1920........ 87,358 ——-'71,624|_—«87, 358 5 
Potal .ccccccceccs. ++ sersevccoceres ~ 68. ,928,880. 894 798,134 “89,700,763. 114,533,226 
EXPENDITURE AND OTHER ISSUES. ti 7 
Total Issues out of 
| ee BANKING DEPARTMENT 
meet Payments from -Issuzs.———~ 
Apl. 1, 1922, Apl. 1, isal,| Week | Week £ g 
May 1 M 14, = s. = vf Capital ........ ees 14,553,000 Government securities 55,447,646 
oma. of . 1s” PU iis cs cece veeseee 3,174,552 | Other securities...... 75,101,949 , 
— EXPENDITURE. oa | £ ee T a i ee ae wal cove Boyt ey saeaenensese — £ 
ee ee ie Bee. dd... ees... , i .. 1,821,432 
Debhccenscenvsnsesacse| o> sense 3,293,773, 146,391 i Rete dathes cous Is er? iold and silver coin 3 E 
terest, +» OD si 
w Debt. i Scant 43,840,580, aaaaal eef.0a1; 2,057,680 secs aes t 
Road ecccece+sece i 633,000 393,000 1 ’ J , , a Bi 
yments to Local Tax- | i 
a Aecounte, Be... .| oe 50,000 ss a 200,000 * Including Exchequer, Savings Banks, Commissioners of National Debt and 3 g 
Payments to Northern Dividend Account, Fs 
reland Exch onl 160,000, wt. oa 
| 172,580, 311,401 105,930 ; . 
ee 975.851} 967612 Comparison with Previous Week and a YzaR Aco. : 
Gupply Services ........|__:. 35,774,500, _ 78,622,900| 6,500,000) 14,135,000 | , me 
OTHER issvE s, — — eee ie, “ Amount, | Inc. or Dec.on Ine, or Deo, on a 
sees Siete * May 17,1922. Last Week. Last Year. Ba 
Tl ee te 150,000 | ——_—— ea be 

Intereston Exchequer Bonds under | £ £ | £ oa 

she Capital Expenditure (Money) | Taian eT, 3174552 |+ “4982 /— 51% Ff 
Oras Ss ceatehecnstiine Public deposits ..........secese00es 112970538 +, 731591 \- Soiselt we 
Renesas . | Goverastons eousidig"2222222277| "geerate |= Saxo [+ Tsien BO. 
Issues to Meet Capital Ex ad Other securities .........s0eeseeeee- 75,101,949 | — a1 888 j— ores = 
= ae — oney) Acts, ee a> secon saiusodeonenenesbend 1a OTe + ea | + 7.123.995 Ca! 
Under the ne Post Office (London) 2 Coin and ballion ...............s.. = 8.712 | + 518,673 oe 
Railway Act, 1913............ % of reserve to liabilities .......... 183% =| + im |'+ 8% i 
Under the Housing Act, 1914 .. ae enamine — Ou 

Redemption of Unfunded Debt— 

War Loans, Exchequer Sonds, 0. vs = Taree Monrus’ Recorp. No 
under Section 34 of the Finance | " 
Act 1917 wean ti 136,017 ) ————-— =e : 

Principal oO vings | s. F 
{a) Repaid by Issues mater! i Seegptties es $ . 

pow 59 (6) of the Finance * Coin and feuuinding aida | — 23% c 
(0) Repaid otherwise. .--..200..2 ey eee “BID. | Depart og 
Princi ! | ment. x3 Cay 
td a Re A PR 
5%, 1922, £20,136,605; Jess: | ie ee oe ee ek | ane : . : 
ee ae | Bob, B.ssee+0 | 12s.761.557 | 121.545,96 | 157.735-462 | 130184266 sie | be % 
BI. Leccseees 762,306 123,093,340 135,643,344 — 

Otner' Devt unter the War Loan 8...c00++| 128,763,964 | 122,234,155 | 138,265,592 tar sereso | 3 eno | jm 
Acts, 1914 to 1919 100 1,609,307 ae eastatia 128,775,441 | 121,758,195 | 134,549,144 | 127,267,680 a | 

; aE nenereneenere 22.c.e0e-| 1B 7TOTGS | 121,704,445 | 142,190,055 | 134,862-288 ims ies — Ae to 

Ways and Means Advances Repaid 93,770,000 22,580,000) 23,850,000 a ar eeecceee | 128,771,201 122,718,940 — 139,777,088 aa 24, 432,169 - 1 

Depreciation Fund, under the PN YB. citases| EQS,865 185 | 122,439,345 | 142,002,996 | 132,812,916 | essa ae ee 

Finance Act, 1917 .............. 395,521: 1,000,000 19. .e00ee- | 38,876,775 | 121,658,905 | 158,595,798 Lasse se01s763 | 19% — 
Proceeds of National Savings Certi- } WB. ccccess | 128,872,818 | 121,307,055 | 134,366,840 95°232,698 it = Inu 
floates under the F May 3.2.22...) 19887387 | 122°091.180 | 146,049,335 | 138,511,460 | 25, |i we 
— | aso000 cael | 128,887,939 | 121,591,685 | 142,438,187 134.402217 ze 58a? |isi= IB x 

Old Sinking Fund, 1910-11, issued 17.....0+-| 128,879,227 | 121,070,755 130,54 — = 
under Section i (1) (0) of the 

Finance Act, 191] .......s.ss00+ | 500 














“pet Exchequer— May 15, °22.|May 14 Sella for Week, 

Bank MAME, .cccccceccccccess 2,068,364 90,501 + 791 

Bank of BRE ccscenedccccescves __ 1,415,073 + au ar 
WUREE  wcccscsenddcccese vocsess 3,777,866 —«3,183,437 + 420,501'— 187,208 


Treasury, May 15, 1922. 


Che Bankers’ Gazette. 

















BANK OF ENGLAND. 
Week ended Wednesday, May 17, 1922. 
me DEPARTMENT. 


Notes issued ........ 


145,507,795 Government debt . 
Other securities...... 


145,507,795 














Gold coin and bullion 127, 057, 795 


145,507,795 | Clearin house return ........ 


| 


Ten Years’ RECORD. 













At corresponding date | May 15, a m _ 19, | a | ag sagt 
with the present week. 1912. 
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BANKERS’ CLEARING RETURNS. 





BANK OF JAPAN. 


























































































| (000’s omitted.) 
a Country | | April 15,, April 8, | April 1, | Mar. 25, | April 16,/ Position 
Week Ending | Town Cleariny Town Clearing. Se ng. | Total. | a iso 8 | | “i520 ’ | — = 16 sande FR 
oes arte ae = ae Acanvs. Fr Yen | ; Yen. | , Yen. ‘ yon. Yen. 
Jansary 1—May 10 ..+--+++++- 1s4ner co 1,033 338,00 | 14436.245,000 | Disoounte «| aes ae | ase fort? | Mowaa | a1 7 
May 17 .....ccceecereeseeeeeees 478,000 742,212,000 Advances «....... | 122969! 132,648 144,207 «(99,984 | 102,474 70,540 Le 
SOE en cpg Se ee ny on ner acetone IABILITIES, | iit Ht 
tal to date 1922........+0+00- |  14,086,581,000 | 1,091,876,000 | 15,178,457,000 | Notes ............ naaee | 1,124,346 | 1,254,680 | 1,142,696 | 1,017,200 | 362,270 ae 
= 192]... .seeeeeeeereee ees eon 1,272,497,000 13,513,073,000 | Govt. deposits .... iM 768,584 | 72.483 | 1,331,198 | 1,381,579 87,340 fi 
Increase or decrease in 1922.. { |* #45(05,000 |— — |* 11669-394,000 | Other deposite. "3601 a | 40,416 | 44,365 | 43,227 161648 —11,440 
SC nN nn a IMPERIAL BANK OF GERMANY. i i 
Total Ee oeeeceeeecoctos se rere Sortani rye (000’s omitted.) : 2a 
SP: teow eerste rns a. SOs oD B | Sotazangen | 903,000 May 6, | April 20, | May 7, | Week's | Position 
Increase or decrease in 1921.. { Ik sam "oa - “ome | “1922, Moa, | 1941.” | Mowement.| May 30, 1914 
— AssEts, | Marks. Marks. Marks. | Marks. arks. 
PROVINCIAL CLEARING RETURNS, Gold .............. 1,001,665 | 1,000,867 | 1,091,496 + 798] 1,313,240 
———_————————_ eee Of which deposi-' 
ted in Bank of | 
1921, 1922, England ...... 50,022 47,207 2,825 * 
tnt eet Bilver......... ad asics 19,269 5,710 3 803 321,920 
Aggregate Totals to May 13. FY £ Treasury notes . 3,898,700 | 22,967, 540,221 943,460 
BIRMINGHAM .......... covececseeee| 55,164,200 | 4 Bilis discounted. lee “| asrseosTo 158,020,568 | 56,799 359,698 60,780 
eS. ee ae v3 Notes in circulation| | 1eaassent 140,420,057 | 71,114,579 he 2,043,564 2,013,860 
a Dn cadiailtewalgbiadbinketdedivds Deposits . ....... 548 | 31,616,168 | 14,980,728 |— 3,236,620 842,340 
LEICESTER BANK OF ITALY. 
MANCHESTER eeeeeeeeee oe ee 300,176,609 282,888,400 (000’s omitted.) 
NEWCASTLE-ON-TYNB ..........0.| 42,501,400 | 36,082,000 ‘— 20, | Bi 10, | Mar. 31, | Mar. 20, “= LR 
NOTTINGHAM ............ eeseseeees| 14,774,000 | 13,009,500 | 1922. 1922. Ma 31.1914 
sigunseencebesdess counbas 26,518,200 AssETs. | Lire. Lire. | Lire. Lire. Lire. 
Inland bile: -.2: 1439.90 | 13860 | 1415159 | 11267 | Lsaloy | 1aaLaTS 
n MIB... eee 
OVERSEAS BANK RETURNS, Foreign bills .---| 10,14 | 9670  S7iS |" 9486 | S472 81,300 
i vi ces to 
zat osretoce Stas | Seames Siva | SSR |1See| 
er advances. 
UNITED STATES FEDE RESERVE BANKS. Securities ...... 533,982 | 534/593 | 535,394 | 535,364} "217563 | 205,700 
(000’s omitted.) Liapiurries | 
Note circulation/13,592,777 13,927,743 14,049,710 {13,839,045 |13,990,704 | 1,556,925 
ae Deposits & drafts’ 2.001,628 | 1,818,542 | 1,940,075 | 1,866,844 | 1.995.957 193,975 
A 
Total gold reserve ........cececcessesececees| Oy NETHERLANDS BANK. 
tender notes and silver . 
Bills bough See mpveseaeese May 16 May 6 Mag April #4,) May 17, | Position 
tin open evoccccccccccoce May 15, a | May l, pri a i osition 
Government obligations owned .............. 1922, | 19a% | 1922. | 7a. May30,1914 
Other resources ........ceccccceccecsccess ASSETS, Florins. Florine. Florins. | Florins, | Florins. 
.  ccuuueda 605,889 | 605,889 | 605,889 | 605,889 | 605,948 | 163,098 
Government deposite ... penaedialieblinsdh séaidien Sdver enienees ae nae | 5,575 seus i 8,436 
Other eeeeeeeeee COCO OHRHR eee eee «we a ¥ 182,352 606,11 506,54 53,5 
Federal <i etd iain Notes tn ‘eu alat 1,004 564 1,044,140 | 1,059,786 | 987,228 | 1,051,441 | 316,632 
8 ‘otes cir- n ciro n. 044, i ‘ 
culation ....... qnonbconcececeosasesceseers Deposits .......... 31,540 | 32,356 e720 75,898 5,016 
All other liabilities «........ cocegescccesooese| 300 29,130 ye 
surplus sere "80 aroes enoeit ant 320,01 31 31 7) . 
of ~ ee oe deposit and % * — (000’s omitted.) 
Federal Reserve n es combined! 77°3% | 76°7% | 783% | 559% - April 22, | April I5, — 8, April 1, | Apeil 23, 
STATEMENT OF CANADIAN BANKS. = | 2 — ism. ey 


AssETs, Lei. | Lei. Lei. Lei. 
Pe eesncesescesece 4,661,591 asian 4,631,591 4,631,501 3,761,722 
367 463 310 





Feb. 
nected | eb, 28, 1922. Jan. 31, 1922./Feb. 28, 1921. 


$ cs Bilver, &c. seat eeees °} 
Cash and bank balances .......... eee»! 461,875,760 | 463,60 546,002,1 Government loan ..; 12,529, 29 | 12531970 12,527,816 | 12,541,163 9,187,525 
a keeponaseneeeece | Ga942,276 | SL 206 tas = 74176300 Other advances .... 2,767,067 | 2,789,570 | 2,855,641 | 2,778,619 | 3,388,127 
Securities ss. sesssssscccsesccseccices| . SORSIETSE | SenSeetes | S23294084 | woseain olrculaiion | 13922640 | 13968888 | 13878056 | 13864009 | 11 
ae Ns castceensacnecscrnces TES S7O 875 | eee a a et Deposits............ 6,109,020 | 6,068,898 6,190,889 6,172,005 108 
ee] japtoeseh | 4B 7SS787 | Iesou.aTs SWISS NATIONAL BANK. 
LIABILETIES. ee (000’s omitted.) 
1 May 6, ; A April May 14, ¢ Position 
5) Mahe | “tan | “isaa”| Maar” papas 
AsszTs, Francs. | Francs. | Francs. | Francs. | Frances. Francs. 
GoOld....00..eeee0+) 541,851 545,827 | 543,081 | 545,162 | 543,672 171,175 
Silver ............ 107,520 107,520 | 108,000 | 108,000; 111,107 18,350 
Dariehens-Kassen.| 14,491 17,821 18,263 17,562 9,243 ee 


Assets & ad 319,129 324 329,269 | 326,591 | ~ 
vances 9,1 293 353,675 103,000 


Notes in circulatn| 757,796 | 783,717| 801.516 | 765,176 | 921,538/ 275,925 
Deposits.......... 267.257 | 253193 | 242936| 268551 116,960! 33,750 





























The Monthly Statement of the ee Federal Loan Bank (Darlehenkasse) 
BANK OF FRANCE, shows that u > to April 29, 1922, total issues were F'r.27,350,117, of whieh 
(000’s Maral Fr. 18,263,100 1 cont by the Swiss National Bank. 
May 18, May 4, | May 19,{ Position BANK OF SWEDEN. 
ye nea.” 1922, 1921, = 1914 (000’s omitted.) 


wof coin and bullion eoee SoaTaTT ssa. 268 5,527,103 | 5,518,281 


May13, | May 6, | April 29, | April 22, | May 14, | May #, 
broad....| 1,948,367 | 1,948,367 | 1,948,367 | 1,948,367 } 3,730,625 ia 1922. 922. 1922. 1921, 1914. 





River coin and bullio iw 283 282,983 se. Kronor, | Kronor.| Kronor.| Kronor. | Kronor. Kronor, 
Wwoouns and advances,..:| 412,578 | 48677752 | S29g006 | 4x3n1 | 2 Se7S2_| aoia ae 214,29 | 214,307 | 274,326 | 274,325 | 281,732 | 108,918 
Stes sani depoaieg 27°" ag He 36,122,745 56178276 454.098 | 6811875 | , 0 bills . = 77,514 | 78,160 78,110 97,172 | 108,918; 112,172 
rrivate deposits .. |... 2,430,333 } 2,280,156 | 2,433,952 2,910/889 845.950 | _Gov.securities.. 72,194/ 72,208;  72,208| 72,208 12696, 32465 









oe andloans| 466,256 | 493,698 492,715 496,719 | 459,442) 112668 
ABILITIES. | 

Notes in circulat’n| 547,677 | 567,847 582,211 5A3,002 | 645,166 | 226,555 
Deposits at notice! 294,820 | 294,747 300,565 317,318 | 181,902 69,660 


BANK OF SPAIN. 
(000’s omitted.) 


























| May 13, | May 6, | April 29, | April 22,, May 14, | Positio Peg 
| gaa." | “a9ga.” | Soa | “Agza | “agai May 30, 1914 
fe paste | 1922. |. 192. NATIONAL BANK OF BELGIUM. 

++) 2,522,279 | 2,522,258 | 2,522,152 | 2,521,978 | 2,484,143 *SaLTS pein _ @0's omitted.) 










++| 635,526 | 634,666 | 639,247 635,710 | 604,435 | | 
-+| 2,360,095 | 2,290,430 | 2,377,622 | 2,409,380 844,480 | May 11,| May 4, | April 27,) April May ll, | May 28, 
344,475 | 344,475 | (344,475 maar gee tto | 1922, i922." | “ioa2. toa. 1921. 
150,000 | 150,000 | 150,000 | Francs. | Francs. | Francs. 


Francs. 

teens & ,221,000 | 4,179,062 | 4,180,357 1,901,550 De scaiaial 527,358 | 327,499 | 327,286 | 335,009 | 322,650 
ore Tileies | Nee Securities ..... «+-| 450,669 447,002 | 463,746 | 446,972| 684,893 697,600 
LiAABILITIES, 

112,125 








Notes in circulatn..| 6,303,569 | 6,319,846 | 6,302,032 76,829 
Current accounts. 710,005 | "701.794 | "731472 | “73x76 | hoesora 


HUNGARIAN BANK. 


(000’s omitted.) 
Menge seteees May 7, A 30, il 23, il 15, 
ee’ | tee” | “See | “ee 
+++ 2,559, some, mre ios wots Krone. Krona. 
ocean Tie si) 


599 598 
Bills, warrants, drafts, &c| 24,936,178 25,119,673 |  24,760,55 24,919,945 
Loans Lusum. 1,565,352 1,565,427 Veal ols 1,639,530 


Notes in circulation........| 30,717,163 30,580,323 29,872,550 29,972, 
Deposits ..ccccsccsececcess 3,037,172 2,901,162 3,086,200 Dearie 
















BO sites anieiceapmneactinoe 
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AUSTRIAN BANK. 
(000’s omitted.) 








(000’s omitted.) 


Mh? | Rau | “ioe | Miah jaa 


ASSETS, Kroner, | Kroner. | Kroner. | Kroner, 

Coin and ee eoeses| 147,292 | 147,292 147,292 | 147,291 

- ae poccoccecccccsce! FR OFT 41,304 41,009 37,956 
Norwegian & Foreign Govern- 


° 9,835 9,835 9,835 9,095 
Discounts and loans .....+-.| 442,181 | 447,207 441,497 | 423,501 


LiaBILITIES, 
Notesin circulation ........| 376,175 | 385,520 380,329 | 419.592 
teatnotice .......... 148,407 | 143,431 142,699 95,643 


2921, until further order. 
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113,484 
7,188 
New rules for issuing bank notes have been given 4 Statute of November 2, 

1920. We are authoritatively a that the right of issue of the Bank of 


Norway is calculated at an amount of 250 million crowns above the stock of gold 
and at present extraordinary additional amount of 50 million crowns from July 25, 









NATIONAL BANK OF BULGARIA, 
(000’s omitted.) 
















































{May 20, 1929, 








May 7, April A 23, , April 15, SS 
1922. Mow” | “Misza, Mien. | ae | For 
Gold cotn and bullion, bills 1,14 ar 72 = Coin — omnetil “E307 wens | _ 
Gilver coin eeeeereeeerereeeee 20 Balances at foreign banks eeeeeeee ee eeeeeee eee 986,725 989,123 Lorne 
and traits »on00eennoeeree>| 108098307 | 91,906,500) 85,998,081 | SLTISIEL | ote in ciroulation s-s--ce++--++- ehiiesiens 3615439 | 3,570,374 | 3502319 
LOADS ..-2ceeerceeseseeesees 592,306 ITIL oc, os inte hl acedhoanacnmedeeen Seet.ooT | 3691,997 | Serena 
Notes in cireulation ........| 344870422 | 546,697,776 517 807,524 | 521,925,681 
Deposits .......-+-.ee-ee00+- 7,672 : ____ SEBS POLISH NATIONAL BANK. 
NATIONAL BANK OF DENMARK. (000’s omitted.) 
(“ie 50, | April 2, April 10 | March ch 3, | Apel ®, 
Polish | Polish | Par 
ASssETs. Marke. Marks. Marks, ‘gai 
ne 29,134 28,935) 13,400 
Silver eee eee ee ee eee eee eee 9 43,450 3950 
3 "330 8.159 Foreign coin.........e+e++-- isene ee 53,300 
Securities ........| 15,845 | 18922 23,926)  37,679| 50,87 11,988 oe Sie Bncazacncconees | 227,100,000 ‘100,000 : 000 
Circulation ......| 451,790 | 446,165 | 440822) 450018 532,108 | 187,266 | Private loans and discounts ees 53,235,491 52,040,173 sons Sanh 400 
seceszes naw Sa | motes ta chetlatlen ecceces: A57-S52410) 250.665.464) 8655.8 
BANK OF NORWAY. ans cwsesecaclees anne 278,222, 66,999,184 25,724,% 


THE STATE SAYINGS AND CREDIT BANK OF LATVIA. 





March 31, | February 23, | January 31, _ December3l, 
1 1922. 1321. 


1 
28,533 Assets. Latvian Rbis Latvian Rbls. \Latvian Rbis. Latvian Rbls, 
gsig | Totalcash ...... vesesese| 103,071,] 78,431,115 | 93,893,005 | 113677 
reali | Foreign bank: ..2.007: es les 91494 212,765,509 | 290,561.915 | 328,184,387 
Discounts and loans ....| 404,266,363 | 385,359,428 | 225.721.257  108.268,974 













Other assets ...... cesses) 62,275,936 44,125,698 46,829,823 | 









BANK OF ESTHONIA. 



































re 
~ 
” 
fe 


304,929,087 300,000,000 300,000,000 | 300,000,000 
ceccccce seeeeees| 397,582,249 355,455,466 | 212,602,160 | 235,317,483 
r liabilities eeccccce 56,293,584 | 65,226,284 oe | 250,600,462 





Through Royal resolution of February 3, 1922, it has been resolved that the ex- . . 
traordinary een of a bank notes has been reduced from 50 millions to 25 (000's omitted.) 

millions from (this day included). aM a cae. Feb. 2 aa Des. sh ae 

SSETS. . Marks. E. Marks. | E. Marks. 

simian BANK OF INDIA. Gold and foreign coin ........ Keendcual 234,418 182,569 | 81,944 

INET atid, inkeunhn tahineenetohie 286,518 243,391 | 158,656 

DEN cc dnsocnee toateh oooedés 576,025 467,426 | 207,554 

April 21, — 14, “Yeas 7, —- » | Mar. 24, | Discounts and teens a iaaaed aauewanabes | 3,070,598 1,950,907 | 1,399,774 

1922. ABILITIES. 

Re. “Re, Rs. I ne cates eee 250,000 250,000 | 250,000 

I 10,674 10,674 10,674 

Notesin circulation .........csceccess 700,000 | 700,000 | 350,000 

(yaaa aa EY 9 sap lape | 2,053,963 | 1,747,660 | 1,103,823 

BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 

17,20,43 | 14 ase 7 rr 139T April 30, | April 23,| April 15 April 7, | April 30 

09,58 r ri ril 15,| April 7, | , 

ere | : Roan. | Aga. | hg22.| i922, | 19 

11,24,08 | 11,2412 | 11,2412!) 11,24,12/| 11,2412 laa Os.K. | Os. K. | Os. K. | Os.K. | Cs. K. 

eas |= Saee S “Liabilities of, the Austro-| 
ungarian Bank to e. | 
Banking Office ............ | 10,096,701 |10,096,701 |10,096,701 |10,096,701 | 9,528,023 
Discount ond —, sons 2,537,995 | 2,742,553 | 2,763,975 | 2,860,187 | 5,308,867 
, Sliver, [0 n and 

aoa 6653 | dalance abroad............| 1,072,421 | 935,874 | 942,829 | 863545 |. 

teint ett Other assets ssssseenseeseees | 682,355 | 562,192 | 601,730 | 595,696 | 1,694,095 
LIABILITIES, 

State notes in circulation. . .- 1oans.e1 9,704,161 | 2.797, 213 |10,124,602 10,928,560 
TD 1 scctulibhidadaneceh 17 | 2,197,955 | 2,165,555 | 1,917,795 | | 1,577,643 

Other liabilities ............ 1438598 2,435,204 | 2,442,467 2,375,752 } 2,224,700 





NATIONAL BANK OF EGYPT. 
(000’s omitted.) 











Austro-Hungarian Bank and taken over by the Banking Office. 
































































* Resulting from bank notes, current accounts, Exchequer bills issued by the 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 


Mar. 31, | Feb. 28, | Jan. 31, | Mar. 3], Position 
1s33. 1923, 1992. | wal. May 31, 1914 (00's omitted.) 
AssErs, z E | E 
BOM ceccrcccccccscosccces-| S557] 3361) 3,500| 3361 1,571 8, ) April 3, 
April 30, | April April 15, | April 8 | Apr 
Government SEB cece 39,434 38,928 40,032 39,291 2,084 P9232. ; ria.” a a —. 
Notes in stroulation reves] SLI2| 32509] 33809 34,186 2,400 AMET. see tosis | tassL| Tsai | THES) OHS 
Other deposits .-.... sevens lias | 12238 ne 15.852 2360 reign crediten | sigaes| — 30a544 soraoy | 307385 ssa 
c eeeere ’ * 
By authority of the Egyptian Government British Treasury Bills were deposited | Bills ......... cossess| _ 886,364 887,780 897,704 901,194 | _ 189,879 
in Hen of gold, Govs-sdvances.......| 4,418,525 4,412,525 | 4,418,521 | 4,418,522 | 5,715,981 
BANK OF FINLAND. Notes in circulation..| 4,815,489 | 4,819,208 | 4,863,800 370. re armas 
(000's omitted.) State credits ..... eos) 354,282 334,282 334,281 4 
Deporite ........4. e.-| 367,331 577,807 534,575 bat 470 375, 
| — 5 April 23, | Agel 22, May 7, SI 1 coeepeenpepenmenesteinsionnceeeqepestaapinertanessemeeetlipe en ee 
goa... Amst | Fm F. mk. F mk. vmx. | heme 
so abroad and foceian| 2,625 | 2,625 2,625 | 3,091 LONDON RATES. 
bila vesewsececeses| 217,057 | 208,088 | 127,056 | 334,630 | 90,379 ate le la. ihe 
Finnish Foreign Govern- z | we w o ~ 1@ ine 
mentsecurities ..........| 768,542 | 768,554 | 178,566 1,078,590 | Sa img | “a oa | Oe | 
Discounts and loans......... TAS | Ti6asi | 7947996 | “as0ls69 | aoeiss 28 | 2 | 28 | 28 28 | 32 z 
LiaBILitTies. = | SR — 3~ = 
Notes in ciroulation seeeeees 1,405,572 14 447) 1 S77 A |3 | a nana 
Deposits at notice .......... 144.826 | Toa! ee | “Tisers ““yeors | ates % | % | % | % 
. ——— : Bank rate (reduced from 44% Apr. 13, a” % | .% | .% - 14° 20 
BANK OF PORTUGAL, a ices iaecsaszenee eee cote Hee see a ble 9 
ba ee (000's omitted. 0 days’ bankers’ rafts.....+0+0-| 2 * 2 ; 4 14 13 3 | 2 | 
Mar. 33, | j ~ Mar. i5, Mar. 8, Mar. L Mar. 22, months DO. .sereeeeeereeeerer, 2 > 2 3 2 “ 2: 2; oe 
Asserts Escud | ae. i922, ays 8) 2 (3 (3% (8 |* 
Coin and bullion | 77 a | j Escndos., Escudos, Escudos. Escudos, | j j 2. | ° 
Ot which gold .... | ast} aan 3195 27,181 =. 27,610 3 mon sovccsssooee| 2b | 2b. | 98, | 28, | | i: Pry 
Balances abroad .. his | aes 3612 $1555 | on Loans :—Day today .........-. vores! 4 * : 34 : 24 24 24) 24 25, 23 i 2 
Discounts eseue ese | 7 145,982 141,200 120.907 Short eee eee eee eee ’ eeeeeeeee eeerererer i 2 2 ’ 2 | 2 | j 
tlcans.. t allowances: Banks...,......| 2 
obama, 620,099 | 620,099 620,099 620099 588,111 bape ilaca as i, Bi |e 2, | oe | bs 
Otes in i eee ee ewer ereeeeeeeee ' 
circulation 748,907 749,522 751,571 747,886 | 633,225 


teeeseress | 55,779 | 51,917 45,435 55,729 | 
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528,023 
308,86 
694,093 
0,928,560 
LSmiats 


2,224,780 
\d by the 


3,722,483 
374,903 
975,275 
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Comparison with the previous weeks :— 

















e = Bank Bills. Trade Bills, 
5 3 Months.|4 Months..6 Months. '3 Months, 4 Months. 6 Months, 
% % % % % % % 
1922, 4 4 4 5 
Mar. -— ; 3 3 4 af 5 
eee 34 4 4 4 5 
— 3 4 4 5 
Sih es lS OES OTS 5 
April Teeeees| 2 i : 2 2 ‘ 4) 5 
OEE 233 | 2 3 2 4 q : A : ; 
Breese) oF al 2 2 2 3 4 414 4 
Ma os 2 2 2 4 414 
et eee ae | 2 2 4 414 
Haeseeel SE Hla 2 2 4 414 
IRISH BANKS' RATE. 
Present Previous 
" Changed — Chaneed 
. an ’ 
Discount eeceeeesoe ? ee 7. ie 1 ee & ee —_ 16, 1900 
Deposit ..ccccesees- oe . ee . . 
OVERSEAS BANK RATES. 
Amsterdam eevee July 1, 1915 oe a Madrid eeeersce Nov. 4 1920 ne e 
AthENS .oceeeee May 15, 1920 ee Paris eeeeseeses Mar. 11, 1922 ee 5 
Berlin .....-.+. Dec. 23,1914 .. 5 Apr. 27,1922 .. 5 
Brussels.....+.. May 19,1921 .. 5 May 11,1920 .. 6 
Bucharest ..soo+ S00 iea2 1. 7 | Seockhoim =...) Man loiew@ 2. f 
ian... May 16, 1922 “a 53 Swiss Bank " e 
eeee Apr. 25,1922 .. 5 places ........ Mar. 2, 1922 .. 34 
ees... Mov. 81920 °: 8 | Tokio -.00011.. Nov. 18,1919 <2 
Lisbon......++ ee ee NNR ....++.-. Nov. 29, aa 
York Fede- Warsaw ........ Sep., 1921 ...0.. 7 
Om Deses «» Nov. 2, 1921 44 ; 
RATES OF EXCHANGE. 
| May 20 May 12, | May 19, 
London on | ‘omnes Par. 1921. ’ 1922. 1922. 
Paris .......-|francs to £1 | T.T, | 25°22 | 45°65-70 | 48-7580 | 4900-05 
Berlin ......../marks to £1 T.T. | 20°43 | 240 242 1280 —1285 | 1324—13527 
Vienna ......|krone to £1 -T 24°02 | 1475—1550 - ea 
Prague ......|krone to £1 T.T. | 24°02 | 268-272 29 —232 
Warsaw ...... P.marksto£]}; T.T, | 20°43 | 3500-3550 17500-1850 17500-18500 
Bukarest ....\lei to £1 T.T. | 25°224 | 225—228 615 630 
Budapest ....|kr. to £1 T.T. | 24°02 os 3350—3450 | 3375—3500 
Constantinople|piastres to £ | T.T. 110 | 500—520 645—665 | 650—670 
Sofia eeeeeeeeee evas to 2. 25° 322—327 — } | 580-630 
Belgrade......|dinas to T.T. | % 125—130 285 - 295 
Amsterdam ../florin to £1 T.T. | 121 11 + 15-14 i * 504-514) 11 *47-48 
Brussels ....../francs to £1 T.T. | 25° 45 * 75-80 53°47-52 | 53°62-67 
..|kroner to £1 T.T. | 181 25° 10-15 23° 80-85 | 24°02-07 
Stockholm ..jkroner to £] T.T. | 18159 | 16°88-91 17° 33-3 17 * 29-32 
kroner to £1 T.T, 18°159 | 21° 98-22-02) 20 * 86-89 20 * 85-88 
BH ors ..|/F.marksto£]| T.T, | 25°224 | 186—188 211—214 214—216 
Healy lireto gl | Tem, | aeaah | ators | aaron erat 
Switzerland .. francs to £1 | T.T, | 25°29 | 22° 20-25 | 23°04.07 | 23° 28-5 
Madrid oooces an y 29 * 50-60 a. a ae 
Lisbon........ nce to escu :T, = — fh 
Alerandria .. piastres to £1 t om oh ? tick 9% 
New York .... dollars to £1 | Cable + a | 4° 448-448 | 4° “4 —45 
Montreal -+». dollars to £1 Cable a ‘: 47 on 495-504 | 4: 4: a2 want 
yres. pence to peso} T,T, ~ aaa 
ea 
in L - j —_ 
Val > i pesos to ah 13°33 33° 30 33-00 90°" 
Gelones 227“ ¢y— aan 10 to {is 3 ae ae seaea ie Sha fia 
Bombay ...... ster. to rupee| TT. | Gold |is 3¢nd-syd 1s 3f53-d | 1s Syed is 
Madras ...... ster. to ru T.T, |! Sovn, |is ted ls 3d ls 3#,4-}4d 
Hong Kong .. ster. to do T.T, ee [284 6-28 5d) Qs 634-720 | 28 7 oo 
Shanghai .... ster. to tae] 2.7, os 3s | 3s oa | 3 3s 7a 
Tae abore «... ster, to dollar T,T. js 344d-344d | 28 348d ia a 
Y +. 8ter, to yen T.T, | 24°58a | 2s 4gd-43d lee sat id aie 
Manila ...... ster. to dollar| T.T, | 24°066 |+2s \+2s 
Mexico ....., pence to dols.!| T.T, a + | 25€—28d 





t Rate for previous day. 
CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the following 


noney and exchange rates in New York :— 
May 19, e 20, “Bi 27, ; 4 a An oe 8 











% 
ee at 
Saree yi daye't ‘mixed coll) oes e 
lank acceptan thing + 
aoe 
Ineligible, 90 days... . 4 +, a: 3 aa 
Yommercial accept., 0 ays .. 


RATES oF EXCHANGE, 


mata 








Mors Pag Maz? May 18, 












London— 
CaLaT? sseseee 39550 44137) 4424-4312 
Cheques -"**** él 40075 4°9425 4 445 
poe ‘ 40025, 44387 | 4°447_ 44462 
Sremsis**" for 1 franc 876 | 917 914  9°0825 
Wwiteerland’ for 1 franc 875 | 837 8:34 | 8225 
for 1 franc 02 | 19°31 | 1929 | 19°16 
Mgrs for 1 lire 5°57 | 5°3575| 5°3050 5°13 
enna *°°""°"° for 1 mark 165 | 0°3475| 0°3475 0 
lari” °°°°"* for 1 krone 026 | 00125} 00120 00104 
usterdam ""* for 1 peseta 1368 | 15°54 | 15°55 (1 
bpenhagen for 1 guilder 36:04 38 | 38°55 =| 38°75 
ristiania 18°19 | 21°24 | 21-31 | 21°33 
beckholm for 1 kroner 15°94 | 1850 | 18°62 | 1853 
teens 23°70 | 25°90 | 25°63 | 25°65 
hutreat for 1 drachma 565 | 450 | 428 | 420 
for Can. $1 8970 | 9837 | 9875 | 99:12 
mt Ka tor He Kong § 4928 | soos | eras |soas 
Croatia for 1 Shng. tae! 7770 | 78°30 | 8240 
for 1 rupee 25 28°25 | 28°90 | 2905 
pesos for $100 141-00 [121-70 /121°70 (121 
for 1 milreis 1400 | 1370 | 1385 | 13°85 
tor 1 peso 1200 | 12°125 | 11°375 | 11875 
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| par | 











May 19, | May 4, May 11,|May 18, 
| Level. | 1921." 1922 | saa 1922 || 1923, 
Amsterdam ......|/Florins to 100 marks ' — 0905; O911; O88 
Switzerland ......| Francs to 100 marks asa ; 9°35 1°76 1°82 1-77 
Geockholia ......} |Rronerto 100 marks| 8888 { ros | a is? | 13s 
10. ees er marge i! x . 
Christiania ...... 1055 || 1830| 1870! 1-840 





CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 














i | | 

Country, —— Usance, ‘Year1922, Rate. 
Bouador ............|Sucres to £1 ....| 1000 Sight London| May 13) 1830 
Venezuela ....... ---|Bolivares to £1...) 25°25 ” May 23°85 
Colombia (Bogota) .. Dollars t0 £20 ..| 100 | May 9| 98:50 
Ni eeeeeesees Cordobas to £1 o- 48665 " May 4 460 
Ban ~~yqagengenn "1+ Seaamess 973 " May 12 9-05 
Guatemala .......... Pesos to £1. eeeee 90°23 wu May 12 245°85 

Rica..........|Colones to £1.. 10°45 n April 29; 19°05 
BE iscscceneccess pence toBoliviano| 19-20 ‘ | Mar. 18 133 





ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote Reval exchange rates as below:— 



































Reval | Mar. 30, | April n,| April 20, | April 25, | April 29, 
” | 1922.' | “i9a9,"| “Agaa. | Roza.” | 1992. 
Selling. | Selling. | Selling. | Selling. | Sellin 
London (cheque)) £1 1,504 1,480 | 1,485 1,495 1499 
NewYork , | 81 344 336 336 WS 
lin ne 100 Rmk 112'50 120 120 148 iat 
Helsingfors ,, | 100 Fmk 690 625 627 655 695 
Stockholm ,, | 100Kr 8,975 8,775 | 8,730 8,800 8,800 
Copenhagen ,, 100 Kr 7,275 7,125 | 7,135 7,225 7,225 
8 a. 100 Fr 3,100 3,085 | 3,140 3,175 3,100 
Amsterdam _,, 100 Afi. 00 | 13,250 | 12,750 12,875 | 12,975 
Riga = 100 Lrbl 135 1m? | 132 132 131 
e cane oA nes 620 655 | 670 670 660 
LATVIAN EXCHANGE RATES. 
| Latvian | Mar-1,1922, | Mar.15,1922. | April 1, 1922. 
Riga on— |Roubles for, — Siena 
|Buying.| Selling.| Buying.| Selling. Pear a 
———— | —_— — 
London............| £1 1,126 | 1,146] 1,087] 1,107} 1,108! 1,128 
New York ........ | $1 2533 2593 2523 258 252 258 
PR nerccncssecoss | 100 frs 2,325 | 2,375 | 2,225 | 2275 | 2,275 /| 2,325 
See | 100 frs 2,200 | 2,250) 2,050) 2,100) 2,100 | 2,125 
Stockholm ........ | 100 kr €,775 | 6,875 | 6,525} 6,625 | 6,725 
Copenhagen ...... | 100 kr, 5,350 5,450 5,325 5,425 ‘ ae 
Christiania ........ | 100 kr 4,350 | 4,450| 4,375/ 4,475 | 4,475 | 4,575 
PHAGES 22.00 cccccee | 100kr 448 458 $e -- | —@i 501 
Amsterdam........ | l00hf. | 9,775 | 9,925| 9,475 | 9,625 9,600 | 9.750 
EE eietieahtrecnins 100 rmk 109 114 89 4 | 83 88 
Helsingtors seveee| 100 fmk 524 534 530 540; 515 525 
i lanaiithine | 100 emk 68 13 70 | 170 | vid 
a ecvecccees 100pmk.|_.. 7 oo 7 : & 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates: 


Union of South Africa. 
From April 25, 1922. 








eS 
London on South Africa. | South Afri 
Buying. | Selling. Buying. 
T.T, seeeeeeeeeeeerereeeee rr 1 % prem. / 4 % dis 
Be ai 3 e prem. if % 
s. prem. " 
1 z » | *§% prem. 3 x " 
2 % ” ° prem. % ” 
23 ” 1 @ % prem. 44 % +s 





* Plus ad valorem stamp duty. 


demand drafts under £106 


OVERSEAS DOMINIONS RATES. 


Union of South Africa, 
From May 8, 1£22. 


ca on London, 


| Selling. 


i (a) 


| % dis. 
8% 20 4% 1s 
| ie us 
6% 





(a) No discount allowed on sales of T.Ts. or 


CoMMONWEALTH OF AUSTRALIA AND Dominion OF NEW ZEALAND, 





















| London on Australia and | Australia « ad Now Zealand 
| Buying. Belling. | Buying. Belling. 
"ae eae oe | a on A Ni 
a 
Ti. veveeesene oe | 
ae) = bal le i 
On demand,..., 974 974 par par 
30 days Saale - A a a 
50 days veeess 96 | 96 
120 days . wi “es 
INDIAN TREASURY BILLS. 
March 31, May 13, 
1922, 1922, 
a 51,85 80,000 
Outstanding with public eeeeeeeeee 54,01,65,000 eee ? ’ ’ 
In paper currency reserve........++ 57,89,00,000 .... 57,89,00,000 
WIE vvisccccaccasacecdnts 111,90,65,000 eece 109,74,80,000 


India Office, May 17, 1922, 



























SSIS AES ROMER SE OS TS BN a i i a ih hl iy 


oy A etre hae 


CUE ROU GORE ree ma Ei tT 





. 
| 
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GOLD AND SILVER PRICES. 
The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 
























BULLION. 


Id ements to or from the Bank of England are no 
Ls 7 euneed. For the week ended weg 17, 1922, the 































stock of coin and bullion shows a decrease of £8,712 com- Gold. Silver. | em 
pared revious return. ie ae | b 
re 1922. Per Cash | Forward, Date, | Cash 
IMPORTS AND EXPORTS OF GOLD. Per Per me 
7 Ounce. | Ounce, Ounce, 
E from the United ——— 
Gold Imported into a United | Gold res 1 e . : . 
Week | Weer | May 354 55g =||May 26, 1916 344, 
Countries trom which | Ended |} Countries to which Ended 364 25, 1317 371 
scsi] ee 364 | 364 23,1919 51} 
= = 21, 1920 58} 
British iGR. cccdcccse 20, 192] 32 
ae Tae 32,909 | Netherlands 
Ce NOTICES. 








We are informed that Barclays Bank (Overseas), Limited, has 
been registered with a capital of £1,350,000. This is the out. 
come of the purchase by Barclays Bank, Limited, of Messrs 
Cox and Co.’s interest in Cox and Co. (France), Limited, which 
was completed recently. The chief chareholder of the new 
concern will be Barclays Bank, Limited, and the business now 
conducted in France and elsewhere by Messrs Cox and Co, 
(France), Limited, will be carried on as from July 1st by the new 
institution. 

At the annual general meeting of the Institute of Bankers, 
held in the River Plate Hall on the evening of May 17th, Sir 
Charles Addis, K.C.M.G., was re-elected president of the institute 
for the coming year, and Mr R. Holland-Martin, C.B., was 
re-elected treasurer. 

The National Provincial and Union Bank of England, Limited, 
announce that a branch of the bank is now open at 195 High 
street, Lewes, under the management of Mr F. H. Giles. 

Barclays Bank, Limited, announce that on and after Monday 
next, May 22nd, their office at Hinckley will be removed to new 
premises at the Old Town Hall, Market place; manager, Mr 
Henry A. Hall. 

The London County Westminster and Parr’s Bank announce 
the opening of a branch at 2 Mile End road, E.1, under the 
management of Mr R. J. Evans, with Mr J. R. Taylor as clerk in 
charge. 


STANDARD BANK 
OF SOUTH AFRICA, == 


h which is i ted the 
AFRICAN’ BANKING CORPORATION, LTD.) 


Bankers Government of the Union of South Africa in Cape Province; to the 
Cn tee in South Africa; and to the Administration of Rhodesia. 


AUTHORISED GAPITAL .. ... £10,000,000 
SUBSCRIBED CAPITAL ... £5.016,660 


Messrs Samuel Montagu and Co. write as follows on 
May 18th :— 


GOLD. 


A fair amount of gold was on offer, and was all taken on 
account of India. No gold is reported as having arrived in 
New York. The following were the United Kingdom imports 
and exports of gold during the month of April, 1922 :—Imports, 
£#1,278,246; exports, £ 1,338,093. We are informed that the 
following gold movements took place in Switzerland during 
the year 1921 (value in francs) :—Imports—-Coin : 398,000,000 
from Sweden; 35,000,000 from Germany—-433,000,000. 
Bullion : 42,000,000, mainly from Holland and Sweden— 
475,000,000 (this compares with 39,500,000 in 1920). Ex- 
ports—Bullion : 376,000,000, mainly to the United States of 
America. From the above it will be observed that Switzerland 
acted chiefly as a _ clearing-house, having retained only 
99,000,000 francs of the imports. 


SILVER. 


The market has kept on the upward trend, as it has done 
since the beginning of the month. During the week, advances 
have been rather acute, probably because the Indian bazaars 
had previonsly refrained from sending buying orders in the 
hope that rates would become more favourable. As, however, 
the date drew near for the departure of this week’s steamer 
(due to meet the June settlement), they delayed no longer than 
Saturday, and since then sharp upward movements have been 
recorded. The quotations to-day for cash and forward delivery 
are the highest since December 3rd last. The good tendency 
was assisted by purchases made for China here and in the 
United States of America. The bulk of supplies was derived 
from the Continent, which was more disposed to realise hold- 


ings at the substantial improvement in prices that has taken 
place. 











PRODUCTION IN AUSTRALIA. PAID-UP CAPITAL .. .. ... y229,1 
Zine. Lead. Silver. RESERVE FUND... ... oonee.285 
Year. (In Tons.f | (In Tons.) (Fine Ozs.) UNCALLED GAPITAL ... ... £6,687,495 
oss! c 210,580 .... 246 .... 13,881,815 £11,809,995 
1911........ 241,109 .... 235,505 .... 15,200,086 Board of Directors. ~~ 
1912,....... 230,275 .... 241,692 .... 15,966,143 William Reierson Arbuthnot, Esq. Gelomen B. Joal, Esq. 
1913........ 216215 .... 250.788 15,091,402 Sis Dovid M. Barbour.5-0.5.1..5.0.6.0 | Hornse bee sot 04 Golborne, 5.6 
: Y °° , sees 20,091, Edward Clifton Brown, Esq. Rt. Hon. the Earl o 
1914...... .- 166,298 .... 199,903 .... 12427'277 Stanley Christopherson, Esq. William Smart, Esq. nae 
coal 131,497 .... 170,533 .... 11,030.313 Robert E. Dickinson, Esq. Re, ee. Sans Seen. oe 
a toch 118,684 .... 156,187 .... 10175174 James Fairbairn Finlay, Esq., 0.8.1, | G.0.M.G., G.C.1.E., G.B-E- 
ee e» 157,582 .... 170,586 .... 12.293.280 Senior General Manager in South Africe—S, P. Giooe. 
a oeeecees vet seco $8,172 «se» 14,941,394 Joint General Managers in South Africa { Samos 8. Shiela 
eecccece , cece 0,401 .... 5,854,479 . Gen. Managers in South Africa—G. F. Le Sueur, W. K. 
1920........ 10,076 ...- 14,360 .... 1195891 ee eee eater acs Ghinen. ”  Seoretary—tiarbert @. Host. 


1921........ 139,460 .... 83,878 .... 8,326,006 


The above figures show how intimately the extraction of 
silver is bound up with the treatment of base metals. The 
larger the production of the latter, as a consequence of active 
demand or favourable mining conditions, the greater also the 
production of silver. 


: * LONDON, E.C.4 
Head Office: 10, GLEMENTS LANE, LOMBARD ST 


London Wall Branch: 63, Wall, E.C.2. 
West End Branch: 17, Northumbertand Avenue, w.c.2. 
(Adjoining the Royal Colonial Institute.) 
New YorkK AGENCY: 68 WALL STREET. 
RoTTERDAM BRANCH: 15 COOLSINGEL. 
AMSTERDAM Branca: 69 ROKIN. 
BURG AGENCY: 


Ham 
Bank of British West Africa, Ltd., 49-53 SCHAUENBURGER-STRASSE. 
Inpran Currency Returns. 


Lacs pees Over 40 ran . Sub-Branches and encies in 
(in of Ru -) a CAPE PED TINC Brat C ORanct FREE STATE, TRANSVAAL, HODESI 
April 22 April 30 M: 7 NYASALAND., D. agit COLONY, KENYA Hs at 
i | 1922 19 ' A arnica TANGANYIKA TERRITORY. BELGIAN. CONGO. 
Notes in circulation ............ 17,391 .. 17,176 AFRICA, : 


ee 17,139 
7,667 .. 7,651 .. 7,614 


ee 2,432 


BANKING BUSINESS — EVERY DESCRIPTION transacted st all 
Branches and Agencies. EPOSITS 

CURRENT ACCOUNTS opened on the usual terms, and DEP 
RECEIVED for fixed pastel at rates which may be ascertained on 


SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
be obtained at Branches 


Bilver coin and bullion in India .. 
Silver coin and bullion out of India oe ° ee 
Gold coin and bullion in India.... 4430 ., 2432 
Gold coin snd bullion outof India =, . 
Securities (Indian Government) .. 6,509 .. 6 oe 5 
Securities (British Government) .. 585 oH ORs 
Inland commercial bills of ex- 
PD $9+000s00e0ss cheb boceoce 200 ee e* ee ee 
No silver coinage is reported during r i i 
nag , g the week endin h inst. 
The stock in Shanghai on the 13th inst. cusletiont a about 


28,900,000 ounces in Sycee, 37,500,000 dollars, and 800 silver 


bars, as compared with about 31,600,000 ounces in sycee, and 
38,000,000 dollars on the 6th inst. 





LLECTED. a 
RAFTS ed, MAIL and TELEGRAPHIC REMITTANCES m 
PETTERS OF CREDIT and COMMERCIAL CREDITS entablishet of 
TRAVELLER'S LETTERS OF CREDIT issued available in ithe world. 
Bunsen att ours ae tera sfona cout bE 
D > . Tece 
STRONGROOMS provided for the safe custody of Securities and Valuables 


f Customers. d 
ASSAY et etc., and all Mineral Ores asared Sod. 
The ees ay ie des eee mot to disclose the transactions of i customers. 
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May 20, 1922. 


Robert Young Eaton, president of the T. Eaton Company, 
Limited, of Toronto, Canada, has been elected a director of the 
Dominion Bank, to sucoeed the late Sir John C. Eaton. 

The London Joint City and Midland Bank, Limited, announce 
the opening of a new branch at 94 and 96 Commercial street, 
Whitechapel, E.1, under the management of Mr W. B. Sturges. 








DIVIDEND ANNOUNCEMENTS. 


te % per Annum, except where ividend 





































marked % or stated in Cash. for Whole 
a *Interim div. +Final div. Years. 
Name of Company. Interim of Method “ 
or | :Pay- of Lat’st| Pre- 
Final. | ment. Payment, Year.|vious. 
Rail | | 
Alabama Great Southern ...... * June 29 =. * * 
Bombay, Baroda, and C.I. ...... 3%+t |_ July | Less tax & Ae 
SEER sutshincsesenas> 1% June 1 a Pai u 
Norfolk and Wosees vecesesees 1 June 19 os | 
cultural of Egypt, Defd.....| £40 me | aa 
Ballarat Ba ee a os | ; i): 
Bank o WBN onc cece eceeceeee os oe 
Commercial of Scotland, “*A’’.. po | | he | os 
Do sd B 0F cccccecccoeseccccecos | ** | ee j e. | 
Hambros ......-0c--eeesevess oo) Dt) oe | oa 15 | 
London and River Plate ........ 6 %* June 16 Less tax oes 
Insurance. | 
Beonomic .......sercccccceccecs ee +» | Tax free 124 | 124 
General Life........-sseeeeeeees ee eo "7% ae i 10 | lo 
Guardian ......ccsssceee Sogn ten 3/ p.s.t/June 30 Subject to tax 'g) | 
Do Special Bonus .........++.| 2/ D8. June 30 Subject to tax } P.8. 6/ p.s. 
Royal ..... idining eovccesecess \1l/ p.s.t|May 30 Less tax \22/p.8. 22/ps. 
¥ 
Anglo-Continental ..........+6+. | oe ee as | nil | 10 
Mashonaland Agency ....++++.. a ae “a | nil | Jo 
Rhodesia Gold .......+...0. eoeee| ee (Sune 16 Tax free . TL we 
Tea and Rubber. 
Amalgamated Tea ............-. ci. ee Ed <i ee 
Anglo-American Direct Tea, Prf. 9% (balance for 1920 & div. for 1921), .. 
Consolidated Tea and Lands....|  .. ot ‘a | 10 | nil 
Kanan Devan Hills Produce ....| _.. ‘or ee 7 i 
Lanka Plantations...........++- $3 June 2 Less tax5/9ing | .. | 2 
Moabund Tea ......00..seeeeees 4 a 4 ot re fa 
St George Rubter ..... ganceeseel bs nil | 124 
panies. } 
Aberdeen, Newcastle, and H 
Steam .......++...+ ccccsseee| 5 %* Tax free ton bee 
Alexander Thom and Co......... ee _ ee i~ St -as 
Baltic Mercantile, &c., Exc Owe ee ee i; 9 | 10 
Bankers’ Investment Trust, Did. H oe ee |; 63 6 
Barrenechea Nitrate............ May 27 = 35: 
Birmingham and Midland Motor 
Omnibus...... obnasmeens sone ee ee a mek es 
Blyth Shipbuilding.............. Past +» | Less tax i bes 
Brickwood and Co........+.+..+5 | 12* |May 16 Less tax pee 
Bristol College Green Hotel ....| 6 %t -. | Tax free 10 10 
British American Tobacco...... 4 %* |June 30 Tax free os ‘ 
British Automatic Co. ........ -.| 1/p.s.*;May 31) Less tax te ei 
British Industrial Corpn. ...... | ., |May 19) Less tax Gr has 
Callender’s Cable .............- 2/ p.s.t -. | Less tax 15 | 15 
Cape Town and District Gas....|  .. <a = 7) we 
Castner-Keliner Alkali.......... 8 (May 24 Subject to tax we re 
Cheetham's Spinning and Mfg..) /3 p.s. | ion oe | ée 
Chester's Brewery..........+++. 10 %t | Less tax 1! 20 | 
SUED aiencacensrvaceessii 5 % | Tax free j | # 
City and West End Properties..| .. oe | oe \7/_p.8.'4/ p.s. 
City of London Real Property ..|_.. .. _| Tax free 10 | 10 
Coventry Chain ............000- 6 July 1 “on ce ée 
D. Hill, Carter, and Co, ........ ee a ee 10 10 
SPEER METED, ccscccccsccescee! 23%* |May 16 Less tax i 
European Gas ........ssse0% éwoel & p.8.+! + Tax free § | 
Fern Spinning .......... sienna |faps.| .. o «te 
Fine Cotton Spinners .......... ct: ae | - | 8 | 10 
Gartsides (Brookside Brewery). . + .. | Less tax 15 | 15 
Glenfield and Kennedy.......... 5%t oe Th 
Gresham Spinning .............. 3. ae ihe 
House roapene and Investment) a es 44) 4 
Indian and General Invst., Def.. 12+ : aa lo | 10 
Industrial and General Trust ..; 16+ ee Less tax 12 | 12 
Investment Trust Corpn., Def... . Less tax 
John Rowell and Sons ......... ° ‘ Tax free 10 10 
conn oun Sues scvecccces oe oe os nil | 124 
and Petersen.............. 10%+ (& bonu's 2/p.s.) Less tax ee 
Kellner-Partington Paper Pul % ve : free 
ce and Lance .............. ‘ Less tax 7) - 
Land Mortgage of Egypt........ 2 ‘ ae 5 » 
Lanston Monotype.............. %* | Less tax ee . 
Liebig’s Extract of Meat, Oid 
GRATES... cccccccccscccccsees June 15, Tax free ee ee 
Do New Shares ......... . June 15 Tax free ae ee 
Linooln Brick ..........00. na x ° 5 ° 
Lobitos Oilfields................ June 13, Tax free 35 | (b)20 
on General Investmt., Defd. May 31 Less tax 14; lu 
Mente Benen Malt ponmi be May 18 Less tax ‘ 
POO eee twee eeee 8. 7 
Melbourne City Properties... b t Less tax 19ps| .. 
Monte Video Ges gen Dey Dock + ee Tax free 4 | 6 
an azpam 
OO een ne ‘ . Ps 
New Transvaal Chemical enntilbl ire oe ee 15 ee 
Northern General Transport... % + ae 10 10 
Pane mtg. ns neae y p.s.t . | ee ee * 
Peebles Hotel — ness, pe (6 weg 5 Pee tax 10 az 
a h Elestrio Traction .. a ee 5 | nil 
and Spencer............ mi -- | Less tax 5 
teries Electric Traction .. * os * - = 
4 
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Brooks anp Doxry.— Directors now recommend final dividend of 9d per share, 
tax free, and a bonus of 9d a share, to be applied in payment of uncalled capital, 
making the shares 17s 3d paid. 

Rezenve Minzs.—A final dividend for the year is not recommended by directors 
and total paid for year is therefore 40 per cent. 

Warner Estate.—Out of the profits the directors have paid the preference divi- 
dend, an interim dividend on the ordinary shares of 24 per cent. (the same). A 
balance dividend is now proposed for the latter half of the year, consisting of seven 
fully-paid ordinary shares (against six) for every 100 already held, the amount 
involved being met by transferring £16,250 from the reserve. This will entail the 
issue of 16,242 ordinary shares. 











TRANSVAAL GOLD OUTPUT STATISTICS. 


December, 1921. | 


——————— 
! 


April, 1922. 





| Est. | Est. | Est. | Est. 
Ore. | yield. | Profit.| OF | Yield. | Profit, 











' 


PE PS 














Name of Mine. | 
{ 











Tons. | £ Tons. 
Aurora W. United (10s shares) ..} 10,550 ja 13,711 512 - es ie 
aaah jcbusicnetebethimenaesete 53,000 . 7958 | « 64,418] 12,726 
Es iccunticodniietashsiieinenn 160,725, 42,718 | 69,200 |/ 121,986 
Consolidated @ 60,624 9,236 | 25,800 « 35612) 1,312 
Consolidated Main Reef 5 83,382, 17,208 58,588) 3, 
Crown Mines (10s shares) 6 | 31,109 | 146,400 if 197,041 
Durban Roodepoort Dee 40,778 *2,407 | 24 36,792) 1,606 
East Rand Proprietary 6151,702, 559 103, 263 
Ferreira Deep ...........-+s005- 6 33,508) *5,017 | 15,900 20,145} *5,950 
uld Proprietary @ 80,634 31,627 | 43,200 2 71,773) 27,967 
Geldenhuis Deep ............+- 6 62,317, *4,058 | 38,223 |/ 45,84 
Glynn’s Lydenburg ¢ 7,038 1,179 | 4,076 & 7,071| 2,006 
DEN cedccnkenawes ekaetioy @ 18,302! 16,400 | f 15,262 
Government Areas.............- 2286 ,488 140,093 | 105,500 i 217 118,048 
Kleinfontein, New. d 62,846) 82 | 27,400 |f 31 * 5,758 
Knight Central ... 6 32,265 875 | 19,100 /f 21,4 107 
Langlaagte Estate. a 64,702 9,477 | 35,000 |¢ 55,1 
Luipaards Vlei...............s+- @ 20,04 * ae ae sagt 
Meyer and Charlton ............ 14,500 |a 40,505 22,407 | 11,000 :17,273 
Modderfontein B. .............. b13%6,£66 59,802 | 40,000 43,603 
Modderfontein Deep Levels ....| 41,600 |4108,657| 64,785 | 40,100 \« 53,960 
Modderfontein East ............ 24,200 49,215) 7,829 | 17,500 | 760 
Modderfontein, New (£4 shs.) ..| 105,000 |b 227,067 114,195 | 61,000 63,816 
SE Ci ccevcesscccecscoces 11,900 ja 12,151 1,202 700 |e 
DEI < cscvdececeacceces 5 5 69,650) 893 | 34,100 f 5 
PEMMBOSS, NOW. 0000 cccosccescese a 24,459) 3,412 | 14,500 ¢« 1 162 
Randfontein Central............ 118,500 |4161,339| *105 | 88,700 j¢1 11,161 
Robinson (£5 shares). 6 41,037, 171) 11,500 / 3 
Robinson Deep ..... a 88,817, 9,407 | 32,700 if 60, 7,460 
agen United . a 17,181 478) 8850) 
Rose Disiicdnesiceviconce eee b 61,396) 3,315 | 38,200 f 44,592) 4,563 
Simmer and Jack ........+.+++- a 66,747 1, 29,700 | f *286 
Spring er @ 88,003) 27,837 | 30,900 ¢ 61,566 13,960 
Td dictnenetidginebeswetnd 10, a 30,523 6,756 | 10,200 f 25. 6,732 
Transvaal Gold Mining Estates| 16,090 |c 22,876 * 15,560 ig 3,145 
i ssendissmurenennnant 32,750 |a 46,308, 5,019 | 21,150 | f 28, 1,967 
Wee Be BU cc cccccecveseente 54,000 |a132,174) 36,500 | 
Wo ee 48,100 |b | *1,502 | 45,500 Jf 66,768) 12,588 
West Rand Consolidated ...... 33,000 ja 44,071, 1,084 | 32,000 | 5,246 
Witwatersrand Deep .......... a 48,716, 3,903 sant t i 
Witwatersrand (Knight's) ...... 45,200 e $3,187 5a 25,280 \ 23, 1,425 





* Loss. a £415s 6d per fineoz. 6 £4 13s 94 net per fine oz. c £4 13s 6d net 
per fine oz. d £4138 10d per fineoz. ¢£412sperfineoz, / £4 10s 3d net 
per fineoz. g £410s net per fine oz. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. 
Week Ended May 14, 1922.|| Aggregate 19 Weeks 1922. 





AMERICAN RAILROAD GROSS AND NET RECEIPTS. 


This table is extracted from the Commercial and Financial Chronicle of New York 











|___Groee Earnings. | Net Earnings 
Geote, Year. | Year | Year (Increase or Year Year Incraseo 
, : 7 as 
Ag | ike oulete. Given. Preceding. Decrease. en Preceding. | |Dectonen, 
: sete ..| aust | aearsace |- redtsare ors ee 
pails \ 21,605 | 28,331,956 
Feb. ....| 400,430,580 | 405,205,414 |— 4,772,834) 76,706.840 | 21,824,020 |4 canon 


Nors.—The February, 1922, returns are based on 236,625 miles of road, against 


CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS, 


| a 
Receipts f 
oe Period. Radin, | wescersen, | tae.oe |SEETSE tno. or Dee, 


Dc ccvece a 160,000 5 g 6 436,000 | A Cent, &| beetle tel 

: . udson Bay| 9 mthe Mar. 31| Gross) #9139845, — 41,499 1,299,269 — 833,975 

Canadian Ntr.|19weeks May 14. $1,156,900) + 190,468) 19,067,199 — 5,577,810 

North London ...... Canadian = 3 mths Mar. 31! Gross hee — 891,718] 13,211,704 — 47374 14 

South-E. & Chatham(c) Canadian Pac.|l9weeks May 14) .. _ = 54 anaes we 7,343,000 

Underground E.R. (c) .. CanadianPac.*| 3 mths Mar, 31| { 3r08*) $25,848,000 eaaae ia — “see Son $6,990,000 — 6450.00 
Grand Trunk. -|\9weeks May 14, .. 6 804 + 

Lon. & Sub. Group (c).. Temiscoutsa ..| 1 mth Mar. 31| Gross|  @44.209, “pataool* s138 -_ , 135,006 





etereteee 


and &-W. ts) * Net earnings before deducting taxes. + Railway and Steamship receipts, 


C). «+++. 1,3674 Sia00| 176 00,00 500 OTHER BRITISH OVERSEAS RAILWAYS RECEIPTs. 




























| “ : = Week YY 
pesneeness or or Total Gross 
Name. | Period. g if Month. Receipts, 
(a) Incioding 10 miles temporarily closed, (b) Week ae May 12, 1922. | 3 5 | | 1920-21.) + or—| 1920-21, + or— 
c) Week ended May 15, 1922, (ad) Including receipts from Amalgamated Lines. | Scira and Moshone-/ a oe z 
wie W ia 8 mien BE) TRESS Ena 
oO ‘| m ar. = 527) .135|— 
OVERSEAS RAILWAY RECEIPTS. 2 386 | 3087 a 


New Cape’ Central. ‘l6weeks|Apr. 22) 205 2,386 |— 215) 45,687 
eee ee | 1 mth |Feb. 28) 1,397 | 1121884 |— 2087 2 t 

















- | Gross peoetgts 
: 5% Total Gross 
in Period. i! Week or Week or Month.| Receipts. TRAMWAY WEEKLY GROSS RECEIPTS. 
1921-22. | + or— | 1921-22. | + or— > lee 4 
INDIAN, | Re 3 nT eT og a sz Resstpte tor = | sii 
wesese| 2weeks =~ 993 | 218,526 + 35,009} 4,73,460|+ 80,660 ah 
Barsi La, Ry....--..| weeks i 118 | 36400) + 7.200, 143.600'+ 65,400 | 1922, y “q9m. | +or—| | + or — 
Bengal ; estern. wee HH 79,880\— 53.383 i+ 3339) ——_____ - caieineidiad 
Nagpur ....| 2wee 13,97,000| + 1,44,000 2894-000 + 2,08,857 | Anglo-Argentine . .|19 weeks)! J 13 329 | £86,875) + 5,395) 1,595,620)> 65,833 
Bombay,Bar.&C.... 6weeks May 3 2871 24,78,000) + 2,64,000) 1,45,31,000! +12,42,000 Burnley Corporation| lweek 13 12 | | £3,507/+ 1,862. -. 
EE” <icneeasened 2weeks|Apr.15| 1,342 | 7,40,873,+ 93,810 '17,02.843| + Calcutta Tramways...)l9weeks| = 15, 354/el09,399;+ 24,425 .. | + 689.901 
Umbaliaksixa Sweeks)May 6) 239 | | 82,000 — 14,827 ! iatuens teaa wl ke. a 8S: = 
eel 3) 2,772 | 29,52,000— 80,000 1,68,76,000|— 20,97 arkets ... | ee - S217|— 81% 
@ indian Poninenia| Sweeks| 613731 eal tant me | | , 





29,70,100'+ 55,600 1,54,81,000 + 10,01 820 | G iw an | 


sula 
Madras & 8, Mahr.. t——~ eat 15,00,000 | + 2,24, 206, coceses- Q0Weeks 


13 99 | £45,312)- 4,038) 2,231.089|- 27,424 
1,050 


Rohilk’d & Kumaon, 2weeks 60,352,— 11,254 Isle of Thanet soeees|S2Weeks 10... £825) + 100! 20,312) + J 

Do Lucknw-Breilly 2weeks 8 302 66,983 — 17,115 Lancashire United ..|l8weeks 9 3 £3,184;+ 262 57,125,\— 9,516 

South Indian ...... | Sweeks 22) 1,852 | 9,39,697| + 1,16.687| Liverpool Corpora- 

Sthn. Punjab(month)) 3 mths|/Mar.31; 717 | 8,05,149/+ 4,844) tion Tramways... .|19weeks 13, 1294) £29,371}+ 5,372 548.190!+ 23,784 
o- 


L.C.C, Tramwa ae «| Tweeks| 17 160; £95,740— 12,911 629.219} 59,079 
Madras Elect. ( wks) 18weeks 15, .. | Rs48,653\— 2,409 444842) + 148,890 
Pernambuco Trams. . 14. 3,263 — 174) 68.802 14,964 
Singapore Electric ..\l3weeks'Apr. li .. $13,300 + 32| = :192,337|+ 36,080 

















TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


















Buenos Ayres Cent. 9 mths Mar.31 Receipts Total 

Central ——— os Goes May . 3,305 Name, | Period. nding. Mileage) —_* for Month. | Receipts. _ 

ae nee aeched 3 | 1920-21.| + or — | 1920-21.) +or— 
Brazilian (b) 


Brazil Gt. un). 3 mths/Mar.31 Seen) 3 mths|Mar, ll {Ree | 2 are 152 + 1,045 4001, 429,309 + 2,029,187 


ropts. in Net + 636,147) 7,362,406 + 1,059,094 























seeeeeee Brazilian } 3 mth 3)| { Grose ie +2,136,000 44, 743,000 + 6,825,000 
usitbtonnel recpts. in mil. = {$s 9,237 + 2,775,000 26,453,000 + 8,035,000 
Brisbane Electric| 4 mths|Apr. 30} .. £48,709 + 192,590 + 9,055 
Brit, Columbia | | 9 ...|/Mar. 31| {Gt0ss| $849,680 — 17,408 7,771,665 + 140,144 
Electric, &0.. } minsjmer "(Net | §251.8/9 + 2,159,740 — 3,014 
paostene Buenos Ayres La 
366 Croze Trams ..|10 mths 30 64 &57,619— 2619 579438 + 8,486 
wian Corp. ..../10 mths|Apr. 30) 1,059 Burmah Electric } 

evece eeecceees (10 mths 30 Trwys. & Lgbtg., § mths ei menses + 9 oo 6+ «(55,304 

Cuban Cape Elec, Trams| 1 mth |Apr, 30,{ Neve zioess| 





Cuba Railroad ...... 8 mnths|Feb. 28/7088 |$1102,974) — 


Net | $474,495 sr 
Havana Central ....\45weeks|May 13) ~ "6840 
United of Havana... ‘Sweeks!| 










Canadian -Wstrn. 


























Cities Service Co.|13 mths 









Cordoba Light,£c.|\12 mths 
Elec, Su Feb. 3 


ht & Power 
ee | ij 


eeeeee 


Natural Gas em 6 mtbs|Mar. 31; Gross | §¢109, 21,732, 615,346+ 79,575 
2,991) + a 10,984— 287 

lL 2,190) 

watot 12,736,275 ~10271167 


704 12.274,089 —10039333 
tes 277,368 + a 





ig 


acinnenines We 
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UTPUT TISTI bank has not escaped effect of grave disturbances that bave 
MINING O STA CS FOR APRIL, 1922. characterised the financial world for a considerable time past, and 
in the result some specific losses of substantial amount have 
been sustained, notably in New York. It should be explained that 
certain of these losses have come to light since the declaration 
of the interim dividend at September 30th last. The directors 
have considered it prudent, and in the best interests of the bank, 








Value. | Profit. 





























that in the accounts for the year ended March 31st last fullest 
; - oes. a ee m ie iene £ provision should be made, not alone for the specific losses referred to, 
> _— Platinam and Goid| ... i 54\(gold) | and for all accounts of a doubtful character, but also for any unfore- 
0 Jumbo (Tip Top) webonacces 51 as 688 | seen items that may come to light. After withdrawing from reserve ‘ 
0 Mexico of slags Pe Ml $184,530, $62,600 | fund for this purpose the sum of £300,000 already mentioned, there : 
= eal ess (a) Towel still remains intact in reserve the substantial amount of £1,000,000, a; 
Oriental Cons. (Mar.) .....- $91,303, but the directors being desirous of maintaining the bank in a position ah 
Oroya Links «.++.-+++++++: (a) 7,794) of undoubted strength and ability to meet all the requirements of its aay 
ee ee Come. eer as 2,055/(a) one = clients, think it desirable to withhold any recommendation as to pay- ie 
> Rhodesia G. M. and I— ment of dividend for the half-year ended March 31st last. The cir- “Ag 
2, Huntsman ...-++e-eeeees 251\(b) 1,162)... cumstances under which the bank’s losses were possible have formed : 
ae can Comet ee we $20,180 | the subject of close investigation by the directors, who are satisfied 
Giategh, Coctiadecdeeneahs (b) 38,077; 12,686 | that the dispositions which they have made in this regard will avoid 
- Quarter ended March 3lst— risk of recurrence of such losses, and will preserve unimpaired for the 
1 ei oncesees omen future the very valuable business which the bank possesses. 
000 EE chai seanened i are res *5,249 i 
bon * Loss. (a) Premiumnotincluded.  (b) 92s 6d per fine oz. ASSURANCE. ; 
= ee anand deadesstmanein Lad aementemenamenomns 
= ——_—_—__——_ , , rs 
Copper. Tons. stating that his board has entered into an agreement with the board ; 
FalooD ..eeeeeerereees oe a wc sopaen, containing 5,243 ozs goldtand | of the Phoenix Assurance Compatly, Limited, under which the latter 
Poder0BS .....seeecceeeee -»| 706 | Metric tama, assaying 27 per cent. copper ; Phonié is a = = — and er = of the 
— est. profit, £1,400. cenix for ordinary and preference shares in the London Guarantee, 
| i Tanganyik@  ..-+++. sereees| 5,290 ee as follows:—1. One Pheenix (Pelican) share of £1, fully paid, and £8 
ne a ries Be aie a of 5 percent registered Phoenix debenture stock (1922), fully paid, 
co ‘ Kaduna Pros.......+++- +++ rm as for each ordinary share of £1, fully paid, in the London Guarantee. 
— oe Leeawpoort «s.++e+eeeeee Jap etaten ened Bane Sint. 2. £5 of 5 per cent registered Phoenix debenture stock (1922), 
a PReeee wetnasecbononsntions act - oe —e a preference — of £5, fully paid, in 
: South Bukera..........000. 20 | Shipped 20 tons. the ndon uarantee. 3. Io per cent. registered 
_ : Coal. Wash ended Pheenix debenture stock onea® fully ae for each saan 
—— Chislee ee Siot Week ended Mey 13th. ence share of {1, fully paid, in the London Guarantee. 
East Kent ............s.++|_ 3,494 | Week ended May 13th. The Pheenix (Pelican) shares to be created in respect of the agreement 
South. a betes coves 106,428 | Est. profits, £3,070 (quarter ended Mar. 3lst) —_ —_ pari passu in all respects with the existing Phoenix (Pelican) 
— a vo. | 2,68B ensate, valued 06 £5,000. an cenix (Norwich Union Fire) shares. The Phoenix debenture 
——_————-———<—_——_——_-———————_ ee | SOCK will be secured by trust deed, and will be redeemable at par ca 
ae Brame Gusenemen haat: 00 tons we willed, i, twontment plant, January 1, 1972, or at any time earlier in the event of the Phcenix 
1 producing 9, ns 0 y concen ; 10,420 tons o ring material | going into voluntary liquidation, or in whole or in part at 105 per 
65,83 io “hetnery goobete wae’ "3,029 tens refined ‘ead and 320,761 ozs refined cent. on six months’ notice at any time after January 1, 1932, at the 
ae silver. ' option of the Phcenix. Interest will be payable half-yearly on Novem- 
89,901 ber rst and May rst. The holders of the new issue of Phcenix (Peli- 
2,728 can) shares whose names are on the register on October 31, 1922, will 
8,17 ? receive on November 1st a sum of 6s per share, less income-tax, 
27,424 Reports and Potices. equivalent to the half-year’s dividend payable on that date by the 
— Phoenix, and holders of the Phoenix debenture stock, whose names are 
entered on the register on October 31, 1922, will receive on November, 
23,784 . i 1st a half-year’s interest, less income-tax. In addition, in respect ofde 
BoB trcoccaeeas ts Comma, for tae’ puapune af deaee enn | Denture sack isued in exchange for preference shares, a sum equiva 
14,94 enquiries for high-class security work. We are informed that Messrs ent to three months interest, less income-tax, wi Payasrs cm aeret 
36,080 Chubb have fesmed.a cables company, called Chubb-France, with ment. The effect of this is that holders of London Guarantee ordinary 
headquarters in Paris; and they are entering into an agreement with shares who accept the offer of the Phoenix, instead of receiving on 
Messrs Bauche and Triaud, the well-known French safemakers, to | S¢Ptember 30, 1922, an interim dividend of 4s per share (on the 
ieee » . . . assumption that the rate will be the same as in 1921), will receive on 
build for them safes and bankers’ security work for which they receive N : : 
| : : . , ovember ist 4s in respect of each £8 of Phoenix debenture stock and 
. orders in specified European countries. Messrs Bauche’s works at 6s i sa b Pheenix (Peli h ‘ on ole It 
—— Rheims were utterly destroyed by the Germans’in 1915, but new works oe oe cenix (Pelican) share, or 10s in all, equal to 
+ Or — on a much larger scale, and equipped wit up-to date elecachial the ne the aye re nee ma ae 
. : , year 1921. er 1922, at the present rate of dividend on the Pheenix 
029,187 — ’ _ age been completed. mo (Pelican) shares, London Guarantee ordinary shareholders who assent 
ocd P a es of the re Dairy Company, Limited, have been | to the proposal will receive in interest on debenture stock and divi- 
300 essen oe “ ao Tunstall, and 224 Chillingham road, cond on rounie noes) shares the equivalent of 20s py London 
ne ee . uarantee ordinary share as against ros in respect of last year. 
rH Sir Richard Gregory, F.R.A.S., F.Inst.P., has accepted the | London > Bema preference Ghavchaiders who accept the offer 
ae of president of the Decimal Association, in succession to the | of the Phoenix will receive the same amount of interest as the divi- 
8,486 ate Lord Belhaven and Stenton. dend on the preference sbares, payable, however, on November 1st 
55,304 and May rst instead of on September 30th and (in 1922) April r2th, 
a and, in addition, on allotment, three months’ interest as stated above, 
eo BANKS. and will hold Phoenix debenture stock ne at the — in 
BANCO COLON — -sheet, m 1, | 1972, instead of preference shares where the capital is repayable only 
19,575 1921 :— empaths ainiasancadiammumimamtadlintaaruntiatt on the winding-up of the company. All dividends on the Phcenix 
287 LiaBILitiEs. ‘ Asus. " - (Pelican) shares and the oo on the Phoenix a — will 
- ; ‘ Ese. Cash in hand and wit 80. be paid, less income-tax, in the same way as the dividends on the 
ne Raniel paid vp teses bila seceneeeee . Fay saps na whe sateen aaereaeso pak Guarantee ordinary and preference shares. The agree- 
59,928 RID. sineiinnccshanice atl Loans secured by collateral 1 ment is conditional on its being confirmed by resolutions 
) : 76,393$54 y y364,779$89 : , ae 
ier Branch aig. oe. 1,421,000$83 Discounts, ,tmanetors and 208. 68968 = = — — ase = Phoenix = i aoe — 
cermer en e cenee Eccseceee y the cenix of at least per cent. of the paid-up capita 
a Sundry creditors...” 32.244 488867 ne grate tga 6,168,520861 | Of the London Guarantee, represented by the ordinary and {5 
5,189 ee qualification ..  30,000$00 | correspondents ........ 18,167,377895 | preference shares, or of such less proportion as may be subsequently 
. —, en 13,923$00 oe IE we vasensee $00 approved by the Phcenix. The business of the London Guarantee will 
‘Ys.160 deposited... “*  9,399,517825 | Premises, fixtures, and fur- $,000$00 | be continued under its present name, and under its present board of 
40,753 Profit and loss account .. 2,318,591$22| niture (head office and directors, with the addition of Sir Gerald H. Ryan, Bart., chairman 
be branches) .............. 534,800$61 | of the board of the Phcenix, who will become chairman of the board 
10.350 Securities deposited ...... 9,399,517825 | of the London Guarantee. Mr A. W. Tait, C.B.E., at present 
os 74,850,240$% | 74,850,2408% | chairman, will become vice-chairman of the London Guarantee, and 
am NATIONAL BANK OF SOUTH AFRICA.—It is announced that the | Will also be appointed a director of the Phoenix. 
1,000 balance at credit of profit and loss account for year ended March 3r, TRADERS AND GENERAL.—The directors announce that it is pro™ 
arnso 1922, amounts to £193,000. This figure is arrived at after taking into | posed to go into voluntary liquidation. An arrangement has been 
41094 account, (a) balance of £34,000 brought forward from the last year, | made with the British General Insurance Company, Limited, under 
94,478 (b) transfer of £300,000 from reserve fund, and (c) transfer of | which policyholders will be protected against loss in respect of the 
7.458 a to bank premises. All bad and doubtful debts have been | unexpired period of their policies. Under this agreement the British 
7,100 ully provided for, and the bank's investments have been taken at or | General is prepared to take over existing policies, and to continue 
; Ow present market price. At the general meeting of shareholders, | them for 12 months from May 13th, upon payment of an annual 
= be held at Pretoria on June 30th next, the directors will recom- | premium, less a proportionate allowance in respect of the period un- 
sm mend that the profit wat 


fol oss balance of £193,000 be allocated as | expired under ‘‘ Traders’ and General’’ policies. This offer extends 
Ollows:—Interim dividend for half-year ended September 30th last | to all direct policies covering risks in the United Kingdom in respect 
at the rate of 8 per cent. per annum, which absorbs £118,000; | of fire, employers’ liability, motor, plate-glass, sickness and accident, 
Pension fund, £50,000; balance carried forward, £25,000. The | burglary, third party, and general accident insurances. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 























Net ee 
! || Correspondin 
Profit | amount | Appropriation. | Period Lane 
Balance’ — Avail-  |——_________—_— . Year. 
| Period | a - splot able for Dividend. Carried = ad |———;— 
; : eee. eee, | Sw : 
Company Ending. Account.| Deben- oe Prefce. Ordinary. Deprecia- | Forward Net Divi- 
| ture a ° /je— i eee tion, &c. | Profit, dend, 
Interest. Amount. — — 5 — — z y 
ae 
B ks. ; £ i j | > 
Hambros Te ag caste aural Sim ama Mar. 31 | 73,787 379,413 | 150,000 15+ 150,000, 79,413; i = 
Breweries. 48.630) 
Gartsides (Brookside Brewery) ..| Mar. 31} 56,516 113,005; 6125 15,750 15 | 42,500, 48 ~ 
Electric Light and Power, i 7,612; 4.709 3 
as 9862, .. 2,250 23 ** 10s) ' ct 
Scarborough Electric............ Dec. 31, 9,817 | | 22'984, % 
Vera Cruz Electric......... s++e+| Dec. 31 | 21,982 86,734, .. | a 73 20,000 84) 

Financial, Land, &c. 3 ° 45,361, 222833 ] 
City of London Real Property....| April12 | 43,160; a 17,439) e000 .y —_— ent ten of 
Land and Mortgage of Egypt ....| Mar. 31 10,942) 17 goal 6554 7375 4 ; 2 3,765) 15001 4 
See ee ares | weed 160,486) .. | 101,250, 74+ 37,785, «21,451, 110,026 644 
Trust n of Canada ...... ar. 915, 486) 250 
tai... Mar. 31 | 1,954 31,022) 12,500, = 5,803; 23 10,250 rt 24,096 24 

Gas. | .*s 

Montevideo Gas and Dry Dock ..} Dec. 31 | 20,275) 15.413 35,687, | 21,677 4t acne 34,494 6 
Hotels, Restaurants. &c. | 443) 
Peebles Hotel—Hydropathic ....| Feb. 28 | 410) 6,766) 7 a 500 10 3,000 3 

Iron, Coal. and Steel. ; 

Babcock and Wilcox pisses scutes Dec. 31 99,828, 490,181 wert — 343,813 16+ 160,000 — 497.468 16¢ 
Nitrate oo! ‘g 
Reis ve ccckssSckes Dec. 31) 12983 12409} 25,395). | 15,780) 36 ee 
New Paccha and Jazpampa ...... ec. 427 WSO, ee , oe 
San ation . sh 3 wi r bene -.| Dec. 31 11,366) 5,881 17,247; .. | oe | 10,000) 7,247) 37,016 .. 
Oil. } ¢ 
BON iiotinseks beises eck coke Dec. 31 | 33,838 516,423 650,261) | 140,000 35+ | 325,000 85,261/ £2,025 20 
Rubber, &c. | | | = 
RNa neti cecn bndnp const ce Dec. 31 | 9,267,Dr 8,298 6,971) .. | “ | ta oa an 
RENOMED © 2s..05Spapddcbocesis Dee. 31 |Dr 8,736 691|Dr 3,085) .. | | iL [Dr _5,495|Dr11,392 
ee ee oe Dec. 31 |Dr 6,272 Dr 777\Dr poet : “onal 50.000 593721 52°40 
TS EET ie A paxettn Dec. 31 | 55,913) 17,159) 73,072 | | 00, aera Sato 
Peacock and Nilambe .......... | Dec, 31 Dr28,18?) 19,788)Dr 8,399) le * . . Dr 11383\Dr 8631 |. 
GE anaceesscceecectes | Dec. 31 (Dr 8,974Dr 7,409\Dr 11,383)... | ee “| on ss12| 9479 134 
NOU sii gedelicaesectscencs | Dec. 31 | 3,749) oa | S43 ae 
Shipping. | | | | | | | 473,201 8 
Bagle Oil Transport ..+.....+4 | Dees a | 19,213) 944,316 965,529) —_ me. 8) ee Me 
Shops ani Stores. Hl | 79 
Lance and Lance .............. | Jan. 10 | 578) at 8,675) 5,297) 4,125 74 1,253, 2.6 
Tea. " 7 ‘Dr 919 6 
Bandarapola Ceylon ............ | Dec. 31 | 253, 7,719) 7,972). ** .* 5,74 i 2,225 i 
Telegraphs, &c. | | i 42.319 k) 1aD)) 14Df. 
| | 188,607 
Anglo-American .,........+.+. Mar. 31 | 72,158 195,848 268,006, 149,407 | 91889 3y0h. ps | 66,591} |3404. 
Textiles, | | 8| 98,009 10 
British Cotton and Wool Dyers ..| Mar. 31 | 21,600, 149,640)_171,240)_.. nee * 85, ae "ae i 
Fine Cotton Spinners, &. ...... Mar. 31 | 185,307} 503,359| 689,246) 197,000 isias| 5 . 22223, 35,829. 123 
Porritts and Spencer............ Mar. 31 | 21,375 22,373, see 8, , ‘° , | 
Tramways. | 31) 593,875) .. 
Anglo-Argentine ...... Cocccccees Dec. 31 | 15,884, 303,647, 319,531) 313,500 ‘seal "3 *. 000 = | sas é 
Potteries Electric Traction ...... Dec. 31 6,082, 27,841 33,923 12,250 ’ ’ ’ | | ; 
rete | | | 20,000, 22,448, 92,531) 
Bankers’ Investment............ April30 | 18,318 93,775, 112,093) 28,493) 41,152 6} oH a4! 179'299| 12 
Industrial and General.......... Mar. 31 | 23,880 155,010, 178,890| 34,650 92,400 12 ee: Se ecb 
Rubber Plantations Investment.. Dec. 31 | 94,321(b) 4,597 oases oe Sens hes | ‘| 
Other Companies. | | 169,420} 15 
Callender’s Cable and Construction Dec. 31 | 108,100 203,512 311,612| 56,000, 75,000 + 30500, 10a] 28074 4 
City and West End Properties .. Mar.25 | 3,996 37,057 41,053| 15,356, 10,605, en 6903] 7336, 5 
H. Herrmann ........ Sesecseces Dec. = aan - yoo Dr Rm 0° co 6 we * 15°138| 37736, 124 
Johnson and Phillips............ Dec. 31 667 16,52 138 tw oD ies +. , 77.468). 
Jurgens.......... eres Dec. 31 | 17,074 186,110] 203,184 175,000). |. os 28,184)| 577 






t Free of tax. (k) Also bonus of 4s 6d per cent. on Deferred Stock, an 


MISCELLANEOUS. 
CALLENDER’S CABLE AND CONSTRUCTION.—The report for 
1921 shows a balance to the credit of profit and loss account of £217,012. 
From this must be deducted interest on debenture stock, £13,500; 


dividend on 64 per cent. preference shares for year, £26,000; dividend on 


74 per cent. preference shares for year, £30,000; appropriation for 


depreciation of buildings, plant, and machinery, £30,000; appropria- 
tion for depreciation of office furniture, {500; leaving a balance of 
£117,012; to which has to be added the balance from 1920 of £108,100 ; 
leaving an available balance of £225,112. Itis proposed to deal with 
this in the following manner :—By the payment of a dividend on the 
ordinary shares at the rate of 15 per cent. per annum, less income- 
tax, being 3s per share, of which 1s per share, less income-tax, was paid 
on November 2, 1921, and 2s per share, less income-tax, will be 


paid forthwith, £75,000; by carrying forward to next year’s account, 
£150,112— £225,112. 








Commercial Reports. 


——— 











THE CORN TRADE. 
Mark Lane, Friday Evening. 


mditions have prevailed of late, and crops 
already show some improvement derived from a spell of warmth 
and sunshine. Spring sowings are completed, while satisfactory 
Teports continue to be received with regard to winter cereals. A 
firm tone prevailed at market. prices being rather dearer both for 
bread and feeding stuffs, though trade was less active at the 


Better weather condi 





3d per cent. on Ordinary Stock. (b) Accounts for nine months. 

advance. English wheat continues in short supply both age = 
at the chief distributing centres, and prices 18 to 2s per qr. call! 
on the week. Suitable milling grades ruled at sos to 2%, Vit! 
inferior samples at 55s to 56s per 504 Ibs free on ou - “2 
ported descriptions in quiet request at the higher figures ring, 
but tendency easier for Canadian descriptions at the close. M a 
Northern Manitoba quoted 64s 6d, Australian ~~ a ee ashet 
64 lbs 60s 6d, all ex ship, to arrive, per 480 Ibs. The cargo we 
showed more activity, stimulated by an improved inquiry aoe 
the near Continent, and higher foreign advices, the “— . 
dency being firm. Steamers of Australian on — ~~ 
hands at 57s 9d to 58s, Rosafe 64 lbs shipping or shippe 4 “a 
No. 2 hard Winter July-August 53s 6d, Pacific afloat ” ate 
ditto new crop August-September 53s per 480 Ibs. sip reer 
reports are to hand respecting crop prospects in the — : 
exporting countries, while shipments to Europe continue * $n 
fair scale, with U.K. arrivals quite equal to estimated es 
ments. Flour steady, and there is a fair business passing 1m 5°" 


. sos, 
| milled at late rates. London standard straight run quoted : 


sa) ig un 
town households 48s, patents 52s to 53s, All-English oe bon 
478 per sack, delivered in London area. Country straig a 
all-English wheat 44s to 45s per sack, free on rail we) 48s, 
stations. Imported quiet. Manitoba export patents =~ a8o Ibs, 
straights 44s 6d, Pacific 47s 6d, and Australian 448 Pe vement, 
ex store. On c.i.f. terms oh vedi remains without — s 6d, 
and parcels of Manitoba patents May seaboard Millers? offals 
straights 42s 6d, Australian June 42s6d per 280J}bs. M1 


ht-run 
from 
bndon 

455; 
p lbs, 
ment, 
s 6d, 
offals 
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firm to dearer, while in good demand. broad bran quoted £8 15s, 
ordinary ditto £8, middlings £9 tos. to £9 158. per ton ex mill, 
bags included. imported, Fancy Plate middlings quoted 
£9 10s, and Plate pollards £7 15s, both landed terms. Barley : 
English malting in small supply, but demand quiet, but. feeding 
sorts ruled firmer owing to small supplies of imported descriptions 
on order. Native malting nominally 45s to 60s, and grinding sorts 
403 to 488 per 448 lbs, free on rail. Of imported, Californian 
quoted 41s to 49s, Chilian Chevalier s1s to 56s, Australian 
ditto 50s to 52s 6d, per 448 Ibs. American malting ex ship 
34s od, No. 4 Canada Western ex ship 34s 6d, Tunisian landed 37s 
per goo Ibs. On c.i.f. terms the market ruled firm, with a 
moderate business in American and Canadian parcels, the latter 
gelling at 32s 6d on passage. Scottish pearl barley quoted £20 
to £23, and Dutch £19 to £30 per ton. Maize firm, but generally 
quiet. Yellow La Plata, ex ship, to arrive quoted 38s, ditto landed 
4os 6d, yellow round African 38s, and American mixed. 34s 6d, both 
landed per 480 lbs. The cargo market ruled firm, especially for 
forward positions, but trade without improvement. A steamer of 
La Plata on passage sold at 39s, and sailer ditto afloat 39s 3d, 
while parcels were dealt in at irregular but mostly steady rates. 
White African maize meal quoted £8 per ton landed. Oats were 
well maintained, while reservedly offered. La Plata, f.a.q. quoted 
28s, and clipped 29s 9d; No. 2 Canada Western 32s 6d, No. 2 white 
clipped American (38 Ibs) 27s 6d, British Columbian 37s, and 
New Zealand 35s to 40s, all landed per 320 lbs. Native in light 
supply and firmly held, whites at 34s 6d to 37s, black winters 
323 6d to 348, and grey winters 33s to 34s per 336 lbs, free on rail. 
Forward offers somewhat sparingly made, and a moderate business 
resulted at firmer rates. Oatmeal firmer. London made, coarse 
pinhead, £19; other cuts £18 1os, whole groats £18, rolled oats 
£109, flaked £21, ordinary Scottish oatmeal £19 to £20, and Ameri- 
can ditto all cuts £18 to £18 10s per ton. English beans steady. 
Springs quoted 58s to 65s, and Winters sss to s8s per 532 lbs, free 
on rail. Of imported, Madagascar haricots, old crop, 10s to 13s; 
ditto new 18s to 19s, and Rangoon hand-picked 7s to 7s 6d per 
cwt. Peas firm, and in good demand. English maples quoted 85s 
to 938, Duns 63s to 68s, and small blues ross to 115s per 504 lbs, 
free on rail. Of imported, Tasmanian best 24s to 25s, New 
Zealand blue 22s to 258s, Japanese hand-picked 51s to 52s, Dutch 
blues 25s to 31s per cwt. Lentils quiet. No. 1 split 29s to 30s, 
No. 2 ditto 22s to 24s, and Egyptian 23s to 24s per roo lbs. Home- 
ward freight markets showed more activity for grain tonnage, and 
rates displayed a hardening tendency from North America. 
Northern Range to Antwerp/Hamburg paid 15 cents, ditto four 
ports Denmark 23% cents, ditto Mediterranean quoted 20 cents, 
and Black Sea 34 cents. Montreal to Continent quoted 16 cents, 
ditto four ports Denmark 25 cents, Mediterranean, not East of West 
Coast Italy, 21 cents per 100 lbs. North Pacific paid 37s 6d for 
wheat, June loading, with 40s quoted new crop, August-September, 
to U.K./Continent. The River Plate section showed fair interest 
in early tonnage, and several steamers were fixed June loading at 
30s for handy sizes, up river to U.K./Continent, heavy grain, 
with usual options. Eastern markets dull. Bombay on dead 
weight paid 18s 6d home. Australia quiet and nominally 45s to 
U.K./Continent. Danube grain chartering was on a small scale, 
and business mostly confined to liner parcels at low rates. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 


— the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19. 


| 190-1923, sao 1s 1919-1920, 1918-1919 





Estimated sales of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 
1 week to May13.......... cosesececcees| 273,827 | 289,212 82,761 | 313,140 
%6 weeks to May 13.......... eoeceeeeeeee (4,723,957 |11,241,134 |10,458,224 11,328,198 


Average price of English wh a a 
coe 55 5 86 5 1 10 13 5 
= POF OWS ve aserseererrsrrerresvereers| 2M | 2 1! WM! 17 1 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn Caer Measure) in the past 
es sane for the corresponding week in each of the years teas 
© 1921 :— 





1 4 4 a 
aay S*...,.| ee | ae | Sere 88) Se) Se 

a 63992 7 | 8817 3 | 1577 1| &5| #@l1l| 2B 
OU et aan 24 0 4 2 2,376 7 73 4 56 € i 46 4 
Pag seeeeeneee! Ties 9 oan 3 a a BS = : 2a 
AML ISIS! erass 1 | ume 3 | 1019 7 | 865 | 2) 





IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated May 18th, is as 
follows :—Pig-iron: The home trade is only very small owing 
to the engineering dispute. Export business is fairly active, and 
@ number of enquiries are circulating. Prices remain at gos per 
ton for No. 3 Cleveland G.M.B., and 96s per ton for East Coast 
mixed numbers hematite. Manufactured iron and steel: There is 
no change in the steel position. Orders are few, and the works 
are only running part of the plants. Steel ship plates, home, 
£10 10s; steel ship angles, £10; iron bars, £12; steel rails, £9 10s 
net. Iron Ore: Imports of ore are still well maintained. Business 
1s, however, confined to odd prompt cargoes. 


Our Glasgow correspondent (writing on Thursday) says :— 
Current home prices remain at £14 for boiler plates, £10 10s for 
ship plates, and £10 for angles, but it is questioned if these rates 
are strictly adhered to. Export terms are certainly being shaded, 
and this fact, it is believed, will influence favourably the destina- 
tion of some substantial bridge work which is at the moment in 
the market for India and South Africa especially. Steel sheets 
and tin plates are promising more satisfactorily. There is rather 
more passing in Scotch pig-iron; still, the situation leaves a good 
deal to be desired. About 1,000 tons of Scotch brands were shipped 
foreign last week—to Italy, South America, and the States, and 
that at firm values. Nothing of interest was disclosed at yester- 
day’s meeting of the “‘ ring’? market, where No. 3 G.M.B. were 
called gos a ton f.a.s. Glasgow sellers. Cleveland No. 3 90s., f.o.b. 
Middlesbro’ sellers, 88s buyers, and mixed numbers, East Coast 
hematite 96s f.o.b. Middlesbro, sellers. In the open market some 
lots of Scotch foundry brought 103s per ton—for first-class named 
brands f.a.s. Glasgow. At makers’ works No. 1 foundry was un- 
altered at £4 12s 6d, and No. 3 at £4 12s 6d per ton. Demand 
for steel tubes has slackened off a bit this week, and the tendency 
of quotations has been easier. Inquiry for fuel has rallied some- 
what—almost entirely for smalls—and prices have made about 
1s a ton. Inquiries in this relation have been chiefly on German 
account (through Hamburg), the engagements on to the close 
of the month reaching to fully 100,000 tons. 





Our Sheffield correspondent writes :—Since last week more works 
have been closed by the effect of the lock-out, including steel-mak- 
ing plants, rolling mills, and factories making engineers’ small 
tools. The result is that, outside cutlery, plate, and edge tools, 
the industrial activity of the city is reduced almost to the level of 
a holiday period. It is impossible to estimate the injury which 
the dispute has already caused to local trade, as when it began 
firms were only keeping their heads above water with the greatest 
difficulty, owing to financial stringency and the scarcity of busi- 
ness. These troubles have been accentuated. Buying and selling 
of steel in the home market has nearly ceased, while delivery to 
foreign orders is being interfered with. Nevertheless the over- 
seas outlook continues to improve, an increasing number of buyers 
sending to this country orders and inquiries which Germany can- 
not execute with reasonable delivery conditions. It is considered 
that the German steel makers are now out of the market so far as 
overseas trade is concerned. The prices of German cutlery and 
small tools have doubled during the last six weeks. In the event 
of a revival of world demand for steel, British firms are in a good 
pcsition to meet it with prompt delivery and reasonable prices. 
The association controlling bright steel bars has suspended its 
operations to the extent of withdrawing its minimum basis price. 
Quotations for this material are £3 lower than a month ago. A 
moderate business is being done in steel slugs; also in farm and 
building trade tools. Cutlery and plate are depressed, nothing 
but the very cheapest lines being in demand. German buying helps 
to keep the market for steam fuel fairly strong, but inland con- 
sumption of all kinds of coal is restricted through the lock-out. 
Many steel works and factories are standing. The house coal 
market has become flat. Best South Yorkshire hards command 233 
and 24s per ton at the pits, and best house 35s or more. 





Our Cardiff correspondent writes:—The volume of business on 
the Cardiff coal market continues very satisfactory. The shipments 
last week were among the heaviest in any single week since the 
war, and the output has responded to the demand. There has 
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been not even a ripple of excitement on the surface of market busi- 
ness, but steamers are so full and tonnage arrivals so regular end 
plentiful that collieries are insisting on their own loading hours. 
Yet the production has shown a tendency to run slightly ahead of 
the export demand, and this has been responsible for a little easi- 
ness in the spot prices of some of the best steam large and small 
coals. The change has not amounted to more than 3d to 6d per 
ton, but it has been sufficient, however, to induce the colliery 
owners to bring pressure on their salesmen to act together on con- 
ference lines with a view to the avoidance of unnecessary price 
cutting. During the depression in February there were proposals 
for the centralised regulation of prices, but while this proposal 
was discredited by the experience of Government control, steps 
were taken towards the organisation of the collieries into distinct 
groups for coal-selling purposes, and the representatives of these 
collieries on the market were advised to confer at least once a 
week. Four such groups were constituted, the first embracing the 
Cardiff steam coal collieries, the second the dry coal collieries, 
the third the bituminous coal collieries, and the fourth the Mon- 
mouthshire semi-bituminous and locomotive coal collieries. It is 
complained that the meetings of these group committees have 
recently been only sparsely attended, and as it is believed that 
the previous meetings had a very good effect in stabilising prices, 
an appeal has been issued to the salesmen to meet regularly 
with a view to the adoption, as far as possible, of a uniform 
policy aiming at the maintenance at least of present prices. Quota- 
tions for best Admiralties are at 28s 3d-28s 6d; seconds, 27s to 
28s 6d; best Eastern Valleys, 26s 6d-27s; and the best small steams, 
19s to 19s 6d. All other quotations are unchanged, including all 
anthracite qualities. Coke prices have hardened for export to 
348 to 35s. f.o.b., and for blast furnace, inland, at from 23s 6d 
to 25s at ovens. Pitwood is steady at 318 to 31s 6d, ex ship. The 
proceeds of the coal export trade in April are £400,000 less than 
the proceeds in March, owing to the Easter holidays and the 
effects of the snowstorm early in the month. This fact makes it 
certain that there will be no improvement in wages in May, and 
that the owners will again have to surrender their standard profits 
in order that the minimum wage rate be maintained. 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
Although the market is not quite so active, there is no indication 
of any loss of strength; in fact, prices are well maintained all 
round, and in some cases show a distinct hardening tendency. 
The strong close in London and the optimistic news from the pro- 
ducing countries give an appearance of great stability to present 
values, high as they are in the case of merinos, and traders 
express full confidence in the immediate future. It is recognised 
that merinos are now on a level which necessitates cautious 
buying, but there does not seem any prospect of cheaper wool, and 
as topmakers are sold ahead for three and more months, the general 
impression is that prices can be left to look after themselves. It 
is impossible to buy a really good 64’s top under 4s 8d, and some 
firms are asking from 1d to 2d more. There are even some opti- 
mists who talk about the price rising to 5s, but the majority will 
view any further advance with a good deal of anxiety. The im- 
provement in the demand for crossbreds is a gratifying feature of 
the market, and medium and low qualities are selling much better 
at distinctly firmer prices than those current a week ago. It is 
in this section of the trade that there is room for most improve- 
ment, and it is hoped that the recovery in raw material will soon 
extend to the piece goods trade, which is barely in need of a fillip. 
Spinners are well employed, and most firms are wanting more 
money for fine crossbreds and merinos. The higher quotations, 
however, undoubtedly tend to check business, most manufacturers 
being unable to do much with cloth on to-day’s basis for yarns. 
Home-grown wools are moving fairly freely, especially the finest 
classes, but while there is more call for lustre hogs, wethers 


continue to hang fire. The mohair trade shows increasing 
activity. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The Colonial wool sales came to a finish in an excellent 
way, and to the very last the opening advance was still in evi- 
dence. The series throughout has been characterised with excel- 
lent competition, and every day’s sale has passed off uncommonly 
well. The inquiry for the raw material could not have been 
better, and buyers left for home in the best of spirits, 
and general confidence is expressed in the future of the raw 
material. The recovery in crossbreds is one of the most satisfac- 
tory features of the series, and the all-round 10 to 15 per cent. 
advance is a welcome move towards bringing this class of raw 
material on to a paying basis when viewed from the grower’s 
standpoint. At the same time values have a long way to go before 
growers can say that they are getting economic prices for quan- 
tities up to so’s, and we calculate to-day that a grower wants 12d 
per Ib for grease 4o’s before he is getting a price commensurate 
with the cost of wool growing in New Zealand and Australia. 
Then the British Government paid in New Zealand 14d-14}d per 
grease Ib for all the B.A.W.R.A. wool catalogued of 40’s quality, 
higher counts being appreciably more. B.A.W.R.A. is doing the 
right thing in letting her stocks go, notwithstanding that big 
losses are having to be faced. All the same, the sensibly increased 
inquiry and the wonderful change which has come over the situa- 
tion is a very welcome feature, and we think the worst is un- 


doubtedly passed in regard to all descriptions of crossbreds. 
certainly think that prices will be sensibly higher for both coane 
and medium qualities twelve months hence, and a settlement of 
Continental political and economic subjects cannot but lead to an 
augmented call for crossbreds on the part of Germany, all with a 
view to distributing the finished article throughout Eastern 
Europe. There is nothing wrong whatever with 56’s and up- 
wards, these wools to-day selling on a paying basis, but there is 
still ample room for s50’s and below to move upwards. ' 

The course of the sales is certainly indicative of a widenino 
demand for the raw material, coupled with an expanding consump. 
tion. We have had occasion this last week to look critically at the 
state of manufacturing conditions, and are pleased with results 
of both personal inquiry and visits to Yorkshire mills. The jm. 
provement is everywhere in evidence, and the only regrettable 
feature is the standing looms among woollen manufacturers and 
the stupid indifference on the part of wool-combing operatives to 
the needs of the world. It is very regrettable that there are in 
England to-day able-bodied men and women unwilling to rise to 
the occasion and contribute their quota to the world’s pressing 
needs, and it is a thousand pities that some mechanical process 
cannot be invented to augment the output of the combs. The law 
of cause and effect is undoubtedly operating, more tops are being 
sent from the Continent into England, the Continent is also doing 
a big export trade to what were Bradford’s pre-war customers, 
while there are sensible increases in the imports of woollen and 
worsted yarns, all of which is displacing the home-spun article. 
And yet combing operatives turn a deaf ear deliberately to the 
claims of a poverty-stricken world, largely on account of the 
inability of a few officials of the Union to appreciate the present 
position. However, the textile industry as a whole is fast approach- 
ing normal conditions, with the exception of the piece end of the 
trade, and there is continual disapproval expressed at the rapid 
advance in wool values, particularly in merinos. The question 
uppermost is whether it is safe to buy for the delivery of piece 
goods six months hence, and when firms are now being asked to 
pay up to 1s 6d to 2s per yard more than prices at which they have 
been buying pieces during the past 18 months, it is something to 
which woollen merchants and export houses seem quite unable 
to make up their minds. 





THE COTTON TRADE. 
MANCHESTER, May 18. 


We have experienced a stronger and dearer market this week. 
At the beginning there was considerable activity, and a large 
business was done. During the last day or two, however, the 
turnover has been rather smaller, partly owing to the higher rates 
required, and partly as a result of producers wanting extended 
time for deliveries. Free operations have occurred in piece goods 
for the several outlets of India, and the buying has covered a wide 
range of cloths. Numerous manufacturers are busier on contracts 
for Calcutta than for a long time back. A few more orders have 
been put through for China without there being any general buy- 
ing. An encouraging offtake has occurred for Egypt, Mesopo- 
tamia, the Straits Settlements, and Central and South America, 
but home trade conditions are not favourable. It is estimated that 
more machinery is running in Lancashire than for over 18 
months back. A substantial trade has been done in American 
yarns at hardening rates. More orders have been reported in 
Egyptian spinnings. There has not been very much activity in 
eyport yarns. 


(I.) Comparative Statement of the Cotton Trade. 
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ALEXANDERS DISCOUNT Go. Lro., 


24, LOMBARD STREET, E.C.3. 


Telephones: 1882 & 225 Avenue. Telegrams: ‘Alexanders, Thread-Londos.’ 


CAPITAL SUBSCRIBED - £1,250,000 RESERVE FUND- - £320,000 
CAPITAL PAID UP - - £600,000 RESERVE LIABILITY £500,000 


Approved Mercantile Bills discounted. Money received on 
deposit at call and short notices at current market rates ; for 
longer periods on specially agreed terms. The Company deals 
in British Treasury Bills of any maturity. 
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LIVERPOOL OFFICIAL QUOTATIONS—May 12, 1922. 
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HIDE, LEATHER, AND ALLIED TRADES, 





(BY OUR OWN CORRESPONDENT.) 

The hide market continues to gather strength in spite of tanners’ 
efforts to get prices lower. Heavy ox made this week in Bermond- 
sey from 8$d to 83d, showing an advance of 4d per Ib on last 
week's prices. Light at 63d to 8}d were also jd to jd up. Cows 
were a shade weaker, as first class dropped to 6§d-63d. Calf 
showed no change, and wool skins made from 38 to 8s 10d each, 
with lambs at 2s to 4s 2d each. The demand for oversea hides 
is better owing to stronger prices at port of origin. Bovril ox 
are reported sold at 8y%, c.i.f., and Liebig Colons at od, c.i-f., 
shipping weights. Dry hides are also in better request, and are 
firming up in sympathy with other sorts. The American position 
is cabled as firmer, with May best packer hides now offering at 
144 cents, 

There is a decidedly better tone to the leather market; con- 
Sumers, in view of the firm hide position, seem convinced there 
1s no cheaper leather in sight, and are filling up requirements. 

anners have in some instances already advanced price lists, a 
policy which is open to question at a time when consumers seem 
to have recovered confidence. Manufacturers are buying bends 
at from 15d to 22d per Ib., and repairers seem able to order fair 
quantities of 10-14 Ibs. Rough leather is rather slow of sale, as 
tanners have asked advances on split and dressing hides. Rough 
— wanted, and a fair trade is again springing up in belly 
Upper leathers are improving, and black and coloured chrome 
call 18 now being inquired for. Suédes and patent still com- 
mand the chief attention for ladies’ shoes. 
nn Shoe trade is decidedly better, and the export returns for 
oe show that 465,434 pairs were exported, as against 336,504 for 
,Anuary last. The strike at Chesham is settled, but we are in 
- another at Leicester, where the women operatives to the num- 
this of 2,000 are out against a reduction of 2s per week, although 
tires s,28teed upon by the National Union and the Manufac- 

fers’ Federation some months ago. Already the trade has re- 
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ceived a severe check, as male operatives are unable to work in 
some cases owing to the shortage of closed uppers. 





VEGETABLE OILS AND OILSEEDS. 





Market conditions have been quiet, and in many directions an 
easier tendency has to be noted. In view of the small offerings, raw 
linseed oil on spot and in near positionscontinues steady, but very 
little actual business has been done and prices are somewhat lower 
at £43 10s spot and £43 for May delivery ex Hull mill. Forward 
positions have attracted some interest, and quotations are round 
£40 June-August and £37 10s September-December. A fair 
demand has been experienced for crude cotton oil at £42 ex Hull 
mill, and some trade has been done in common edible refined up 
to £48 10s. Soapmakers’ grade of refined is rather firmer, and 
inclined dearer. Palm kernel oil in fair demand, but ground 
nut oil neglected. Crude soya bean oil 10s dearer for spot. Rape 
oil again firm, and quotations maintained for prompt delivery. 

In the oilseed section there has been only a limited inquiry 
for Plate linseed, and although shippers, as a rule, have been 
firm in their attitude, values have a downward tendency. For ship 
ment to Hull £20 10s has been paid. A fair trade has been done 
in Calcutta to London at £21 10s to £22, according to date of 
shipment, April, May, and May-June. Egyptian cottonseed is 
dull, recent sales of Sakellarides being done at £12. For Brazilian 
white cottonseed for shipment to Liverpgol £8 15s has been paid. 
Soya beans quiet, and shippers disinclined to meet buyers here 

The imports of oilseeds, nuts, and kernels in April, at 124,714 
tons, were above the average, and compared with only 85,822 tons 
in April last year. For the four months, January-April, the 
imports aggregated 469,405 tons, against 397,019 tons in the 
corresponding period of last year, an increase of 91,630 tons. The 
larger total has been contributed to by greater arrivals of linseed 
(129,188 tons against 114,920 tons), and cottonseed (170,320 tons 
against 110,619 tons). Rape, castor, and soya are also above last 
vear’s figures, but nuts and kernels, at 120,512 tons, were nearly 
20,000 tons behind a year ago, maiply under the heads of ground 
nuts and palm kernels. Exports of linseed oil in April were 
7,610 tons, bringing this year’s figure up to 25,295 tons, against 
11,531 tons, between 80 and go per cent. being shipped on 
American account. The total of unrefined vegetable oils exported 
in the four months was 35,209 tons, against 20,242 tons, and of 
refined oil, principally cotton oil, 5,779 tons, against 7,978 tons. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, May 19. 

With one or two exceptions the markets continued in a quiet state, 
as consumers show no disposition to depart from the hand-to-mouth 
policy followed for some considerable time past. 

SUGAR.—Actual transactions were confined to a moderate limit, 
and prices are slightly easier on the week. Messrs Tate and Lyle’s 
cubes sold, 52s 3d to 53s 3d; crushed, 50s; granulated, 48s to 48s 6d; 
caster, 50s to 50s 3d; pieces, 34s 6d to 36s 6d; fine white, 43s 3d; 
yellow crystals, 42s 6d; granulated, July-August and also September 
delivery, sold, 48s. Crystallised West India ruled quiet at 41s to 43s, 
according to sample. American granulated, spot, sold, 47s 3d to 
478 ; ditto May, steamer, 19s 104d to 19s 9d ; June, 20s 14d to 2os ; — 
20s 3d to 20s 14d, c.f. and i. terms, London. White Brazilian, May-June, 
18s 3d, c.f.and i. White Mauritius, spot, sold, 44s to 45s. Dutch 
and Czecho-Slovakian sugars remain quite nominal. Belgian granu- 
lated, October-December, 18s 44d, f.o.b., Antwerp. Cuban, basis 
96 per cent., May, sold, 13s 3d; Brazilian, basis 80 per cent., ditto, 
8s 6d, sellers, c.f. and i. terms U.K. Terminal market quiet. Small 
transactions in white include August at 20s 3d to 20s 14d ; and" Decem- 
ber, 19s 3d to 1¢s 44d. Cuban stocks stand at 1,107,000 tons, against 
1,249,200 tons same time last year. Liquid glucose, spot, sold, 26s. 
American syrup quiet, but steadily held. Good to fine grocery, 
26s 6d to 28s per cwt. 

COFFEE.—A quiet tone governed this market, but prices on balance 
show no material alteration. Bold sizes of East India sold, 116s 6d 
to 1248; Costa Rica, 120s to 128s. Future delivery market remains 
slow. December delivery changed hands at 60s 9d to 6os 44d. 

cOC0A.— Market without new feature, general course of trade ruling 
quiet, with but little or no change in values. Butter quiet, at 1s 74d 
per Ib. 


THE BANK OF TAIWAN, LIMITED. 


(Regtstered in Fapan, 1899.) 


Capital Subscribed ° ° ne Y60,000,000 
Capital Paid Up ° - : . yea reneee 
Head Office - - TAIPEH, FORMOSA. 
© ° LD BRO STR 
London Office ae °o e AD ; EET 












Reserve - 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 

Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, 

Moji, New York, Osaka, , Shanghai, Singapore, 

Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c., 

and Correspondents in every principal town in the World. 
The Bank is incorporated by Special Charter of the Imperial 
Japanese Government, and is authorised to issue note in 
Formosa, conducts general Banking Exchange Business, 
undertakes Trust Business, and acts as Business Agents for 
other Banks. Deposits are received for fixed periods on terms 
which may be ascertained on application. 
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TEA.—About 37,100 packages Indian were submitted to auction 
this week, and prices in most cases ruled easier, but buyers showed 
more disposition to operate thereat, particularly with regard to the 
lower qualities. 24,800 packages Ceylon offered passed with a quiet 
tone, and buyers were favoured respecting any change in prices. 
Good qualities jd to 1d per Ib down, though a few fine sold at 
tolerably steady quotations. Java easier. 

RICS.—Market steady, but general trade quiet. Rangoon two 
stars, old crop, on spot, now scarce and quoted, 14s 3d; new, 148 9d; 
ditto, afloat, 148 44d; May-June, 14s 6d. No.3 cleaned Rangoon, 
May-June, to the Levant, quoted 15s 3d, c. andf., double bags. No. 
1 garden Siam, June-July, 16s 9d ; No. 1 Saigon ditto, 15s 9d, c.f. and 
i. terms, United Kingdom or Continent. Siam C.1, broken, May-June, 
118 6d; and C.3, ditto, ros 94. Rangoon bran quiet, and May-June 
quoted, {6 7s 6d, ex ship terms. Beans steady quiet. Rangoon 
hand-picked, spot, 7s. Madagascar butter beans, spot, new crop, 
18s 6d. Japanese peas, spot, 51s to 528; Dutch hand-picked, spot, 
30s; screened, 25s. 

SPICE.—Pepper market remains quiet, both with regard to spot 
and forward positions. Fair black —— re, spot, sold, 34d; May- 
July, 344. Aleppy, spot, quoted, 43d; Tellicherry, 44d; white Singa- 
pore, 74; Muntok, spot, 74d; ditto, May-July, sold, 73d, and June- 
August, 72d. Zanzi cloves, spot, 1s 3d; May-July, 1s 2d, and 
July-September, 1s. Pimento, spot, 24%;d. Flake tapioca, spot, sold, 
2d to 23d per lb. Fair Penang seed pearl, spot, 19s 94; small sago, 
spot, 24s to 25s; sago flour, April, sold, 16s 3d; May, 15s 14d to 
148 9d; May-July, 14s 9d to 14s 6d. Desiccated coconut: Spot 
parcels, sold, 42s 6d; afloat, 40s 6d; May-June, 40s, and June-July, 
39s 6d. Ginger quiet, unaltered. 


FRUIT.—A moderate demand continued for currants, and steadiness 
prevailed. Pyrgos, quoted 57s; Amalia, 60s to 61s; Patras, 61s to 
63s, and Vostizza, 64sto 78s. Valencia raisins steady, quiet. Halves 
quoted 50s to 6os ; quarters, 60s to 75s. Sultanas sold quietly on 
about former terms. Dates steady. Siar quoted 27s 6d. 

JUTE.—This market hardened under reserved offers and fair buying 
orders. First grade, spot, Antwerp, ‘May-] 30 to £32; ditto April- 


r 

[May 20, 1929. 
Ss 

to £34 10s, and streaky threes, {32 15s to 10s. New 7 

dull. H.P.F., spot, quoted £30, and fair, ae African Sisal, Now! 

G.E.A., May-July, £34, and No. 1, B.E.A., ditto, £33 15s. ‘Indian 

tows about £2 per ton higher, with a fair trade doing. 

SHELLAC market quiet, and easier. T.N., spot, 355s; May 
— —_ 3458 to 340s and 342s 6d. + 3558 

COPRA.—Market continued very quiet and generally fe 
F.M.S. Straits, March-May, Rotterdam, sold, £25 5S 4 are 
September, at {25 2s 6d to {24 178 6d; F.M. ditto, May-July, — 
seilles, {24 2s 6d; Ceylon, ditto, to near Continent, at £26 58 to 
£26 2s 6d; Malabar ditto, quoted, £26 12s 6d; Cebu ditto, £24 10s - 
uth - Islands, £24 58; ditto, to London, {23 12s 6d: Java. 

25 2s 6d. 

PALM KERNELS.—May-July, Liverpool, sold, £18 to £17 ros. 

MENTHOL.—Spot, 23s; forward, 21s; Japanese peppermint oil 
spot, 5s; forward, sold, 4s 7d; aniseed, spot, 2s 14d; forward. 
quoted, 2s 13d; slab camphor, spot, 3s 6d; ditto, forward, 3s 34: 
crude, spot, 3s 1d; forward, 2s 11d lb. Japanese wax, spot, 97s 6d: 
forward, 75s per cwt. 

RUBBER.—Eased during the week on selling pressure, but closed 
steadily. Standard plantation crepe and sheet, spot and May delivery, 
sold, down to 74d, and later 73d ; ats 7id to 74d; July-September, 
8d to 84d; October-December, 83d to - Fine hard Para, spot, 
104d ; soft fine, rod; and Caucho ball, 8d. To New York, standard 
sheet, European estate, June-July, sold, 8d; July-August, 84d, cf, 
and i. terms. 

OILS.—Linseed market irregular and easier, with less inquiry on 
American account. Spot, net, naked, 45s 6d; May, 44s; June- 
August, 41s; September-December, 38s. Rape firm. Crude, 
spot, 45s; refined, 48s. Cotton firm. Crude Egyptian, 43s ; Bombay 
nominal ; common edible, 49s. Chinawood; Hankow, spot (barrels), 
68s 6d; and May-June, 64s. Cocoanut quiet. Ceylon, spot, 42s 6d; 
aay see. 398; Cochin, ditto, 42s. Soya steadier. Oriental, 
barrels, ditto, 41s. Japan fish steady. May-June, cases, 22s. Cod 
Steady. English, spot, 30s. Ground nuts steady. English crushed, 
































May, Continent, £30 to £30 15s and £31 ; May-June, £30 15s to £31 10s; 
June-July, £31 15s to £32 5s. Lightning grade, spot, Hamburg, {28 ; 
ditto April-May, {27 15s to {28 5s; May-June, £28 1osto {29 5s; 
and June-July, {29 to {29 15s. 10 oz hessians B group, spot, 
London, sold, 33s to 34s; ordinary, 32s 6d to 33s 6d; May, 33s to 
338 6d; July-September, 34s to 36s 94. 8 oz, as sold, 25s 3d; May- 
June, 25s 92 petseo yards. A twills, spot, sold, 75s to 75s 6d; May- 
June, 76s 6d; B spot, sold, 68s; May-June, 67s; salts, spot, 
quoted 548; sugars, afloat, sold, 81s 6d, and flours, on spot, 80s 6d. 
Hessian bags, 56 by 28, spot, sold, 53s per 100 bags. 

HEMP.— Manila more reservedly offered this week, and tone steadier 
for the undergrades, and which continue to absorb all attention. 
Finer qualities are really nominal. G grade, May-July, sold, £32 tos 
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The prices in the following list are revised with the assistance of an eminent firm in each department. 
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The Sixty Policy 


Secures protection for your dependants 
And a pension for yourself 
And eases the cost during the present years of uncerta‘nty. 

















Write for particulars to the 


National Provident Institution, 
48 GRACECHURCGH STREET, LONDON, E.C.3. 
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Iodine, dry". "-“peros 19 1 1 Vel. wciesees 18 0 8) 6 | Soft Boreign s--+- $326 4100 | Garner LasAG,.... 82) 00.0 | auriPinecumers 7 § ly 4 
Nitrate of Boda, p.ton16/10/2 16/10/0 ites 6 6 Sf Spelter G.0.8 - 27.00 21180 | “lecky nn.” none available ee Se eit 

Chlorate, net ...... 0 44 9 4 | Lemons, Naplescasces 0 9 0 0 | The bare Iss 10 166 10 | PROBS EMS "mone available | Japanese Oak sup» > 9) 9 'g 

Promtete seeeeeeces : i ; ; a ; * ; Standard, cash... 152/10 0 152/12.6 SILK. (Ts) scope" none ay American Asb,, ” 
gfuuvbate ...pet ton # 8 3) 6 Malngs Sones 5 $1 § | OWS-Fih, perton—@ s @ » | Opes pine NePnam ge € 81 8 | "Duty e2—i0 perib s 
Sal-Ammoniacprewt 66 70 0 | @ coe” — EEE Beed, Linseed, per! ton 7 oe 5 poopeoenese Be 33 Virginie leaf *o 33 
RadaBicarb. per ton 120,0 aa het, uaked ...... 45 10 weer 2 6 | ae soe 8 8 BO 

_ pin 700 age HIDES—Wetsalted— =e $1 | Japan essence cena ene } 
ee 9 Qpaealien... .per Ib 665 O07 Reps. eee 4% 0 n.—Raw, fr.Milan 38 0 0 0 matin 
acnavondnesces 25/0/0 est Indian ...... 060c . HELL8S—M.-o -P. per cwt— Ken e186 
erst ty et | ge PE 84 |onmmeniani”:g # oe | SHRM ALE rate ae | Gemetei 1S Lt 
white......@42 10 45 6 sersssserere BS 8 68 | Qocoe-nut, crude + 0 48 6 Macassar .......... dian 00 hina... as 1% 
Brads we | eer ts te fue oot FE We deli. 1400 | Borrent —— t soe 
. SS ee ye 010 61 American...... nom Bombay .....-... ‘duty 250 84. Havanna ...--++++++* 1 1 @ 
» D. 280/46 . if sded SUGAR—per cwt duty Greek ....-+- 6 10 
CB nrecececeses Buffa'ces,Singapore.. © ¢ © 74 | petroim Bibs 1 4 0 0 Rar gent. ds 4 | Bast Indian.. 0618 
i flear ...... 1400 fours eter eee eee 0 6 016 Water- eehcce i § . 0 B. . L, muscovado.. 32 6 36 6 Cigars,duty 15/7 per Ib 3 é up 

Pee soso 1306 14/00 © 8 6 8 | Of Cakes, Lusd., Eng. Orystallised ........ 4. 0 43 6 meee 

Edits 8 1 3 | Beshuyoceheller 0 02 00 | ofS i... M180 15100 | Fy | mom | TURPTINE Bom 
OErEAcPertonclt. 2 0 d Rg sues Plate Apr/May 69015 9) Depew Oru... 7 of $ | Eigab, Bourkdown, wabd. 1% 

. aos Do “light --.7.: 0 6 8 8 . fang Genned 277777772 0 8 8 » , Lincoln te 8 
torasseerereee 96 0 0 aw to, Apr/May 25 0) Ghee 48 6 , sod. stip. 

FS Shigaors Boo ind ao oe te $8 | Po CRMENT— Gryataln, No. $8 G8 QE W. era oa ie 
COCHINEAL per 9:00 | fade 77? o's a | BSeaeh re gg] Sew er BS 8 3 crosbd, 444s 
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i | spot, 458; deodorised, barrels, 56s. Turpentine irregular and | £61 17s 6d, and three months’ {61 10s to £62. Dearer and al 
: a "Kmerican, spot, 768; May, 76s; May-June, 72s 9d; July- ae at Friday's session. Standard oh sold at {62 2s 6d to 
Rosin firmer for common grades. American, grade £62 5s, and three months’ at {62 10s to £62 5s. Electros, £67 10s to 


B, 138 94; F, 148; G, 148; WW, 20s 6d. French, F/G, 13s 9d ; | £69 tos ; best selected, £65 10s to £67 108; strong este. £9 wire 


¢5s6d paid. Cotton seed quiet. Egyptian black, May, sold, £1212s6d; | scale at the moment. At auction to-day 1,584 casks tallo 
fr White, £12. Bombay, May-June, sellers, {9 5s. Gingelly dull. | offered, and 294 were sold. {cashediener aoe = — 


s, _y7s 6d; extra pale, nominal. _ Petroleum quiet. American . £69 10s per ton. Lead firmer, {24 10s to £23 2s Spelter 
ae white, 1s 44d; and water-white, rs 5d per gallon. unaltered forward, spot being rather vue. vos - to £27, as to 
S. OILSEEDS.—Li market quiet and easier. Bold Bombay, | position. Antimony: English regulus, £29 5s to £33. Aluminium: ; 
y- afloat, £23- Small Bomba , ditto, {22 ros. Calcutta afloat, {22 10s; | Home delivery, £120; export, £125 per ton. i 
r- joading, £22 5S; April-May, sold, {22 7s 6d to £22; May-June,| TALLOW.—WMessrs Colchesters and Woolner write on May 17th tr 
to {21 178 6d to £21 178 6d. te, afloat, £21 2s 6d; April-May, sold, | as follows:—The tallow market continued quiet during the week, ' 
S; 21 to £20 128 6d, and May-June, £20 178 6d to #20 7s 6d. Rapeseed | and prices are quoted 6d lower. Spot supplies are coming forward : 
a, | and Toria, May-June, £19 58 paid; real bold Ferozepore, ditto, | freely and in excess of buyers’ requirements, which are on a reduced t? 
— 





























il, Chinese, May-June, Continent, nominal ; large Bombay, ditto £23. | Fine, 41s; good to fair, 40s to 398; dull to dark, 36s to 33s; hard 3 
d. Castor, Bombay, May-June, quoted £18 5s to Hull. Ground nuts| 40s. Australian beef: Fine, 40s; "good to fair, 388 to 78; Tak 
d: quiet. Coromandel, machine-dried, May-June, Hull, £23 5s; Con- | dull to dark, 36s to 31s 6d; sweet, 41s. Present shipment from et 
d: tinent, £23 58; Chinese decorticated, f.a.q., May-June, Continent, Australasia: Mutton, fair coloured, 48 degs., 38s 6d; and mixed, 4 
nominally £23 10s per ton. s . : 434, c.i.f., London, 37s. The market letter is unchanged. Town 
ed METALS.—Tin, while irreg lar from time to time this week, | tallow, 33s 6d per cwt. Rough fat, per 8 lbs, 1d; melted stuff, 238 
ry, occupied good attention, d g being confined mainly to the for- | percwt. Quotations are :—Town: 32s 6d net cash, naked, ex works. 
er, ward positions. The market continued easier last Monday, cash | Country: Frail casks, 31s 6d; home melted, shipping casks, net 
ot, being sold at £149 158 to £149 Ios, and three months’ at £151 10s to f.o.b., good coloured, 348; fair to dull, 33s 6d to 3zs. Bone fat: 
ard 151 158. On the following day the tendency was again lower, cash | White, none; pale, none; benzine, 29s; melted stuff, 28s, f.0.b. 
Cf, ate between £148 10s to £149 2s 6d, with three months’ 
@ between Peg0 and {149 10s. During the middle of the week prices 
moved in an upward direction on covering. Cash changed hands at METROPOLITAN CATTLE.—May 18. 
: {148 10s to {148 178 6d, and three months’ at {149 10s to British Beasts, per stone of & lbs to sink the offal. Sheep, per stone. 
{150 58. Thursday's meeting favoured sellers, cash fluctuating sda sa eo 
| to £150, and three months’ to £152 15s. At Friday's session the | Beasts—Herefords ..... nominal | Sheep—Downs ........ 14 8 to 16 0 
market was active and stronger, while irregular forward. Cash | fporthoms -.-..----- 8 20 G10 | Bweg sn. ivssevseseees Ws ise 
changed bands up to £152 108, three months’ fluctuating between | Norfolks 222222111: - 84 88 Scottish........-.-.-- | nominal 
{154 and £153 19S, while finally registered at £154. Copper: Rather | Scottish ............ 810 9 2 | Lamb—Downs ........ 1 0 170 
steadier at the week's commencement, three months’ being ary teeseeeeeecens Ee . 
well supported. Standard cash sold at £60 5s to £60 7s 6d, and three] “**©°W8 rv 
® months’, {£60 12s 6d to £60 158. On uesday offers were reservedly LONDON POTATO MARKETS.—May 18. 
> made, and values hardened. Cash moved at {60 ros to {60 12s 6d, Per Cwt. Per Cwt. 
> and three months’, £61. During the middle of the week a further in 2 a . ¢ eine sd s4@ 
* 7 . sas istered at | King Edwards ..... eoe 13 OOO 1S O | Soottigh ..ccccccccccce 10 0 to 12 6 
> advance was established, while these positions were registered at | (Oe ‘Cmeres sr11rt"* 10 0 11 0 | New Teneri 
) {61 286d and £61 to £61 58 respectively. The market on Thursday | fvergoods 0... ... 90 100 | Newapanish cw... Bo 
> exhibited a further improvement. Cash found buyers at £61 15s to | Danish .............. 9 0 10 O | Jerseys (Ib) .......... 05 Oo 
THE RAND WATER BOARD. ® 
MAURITIUS COMMERGIAL | rovr ver cent. screen stock, 1935. The Great Alternative 
Notice is hereby given that, in order to prepare 
9 the dividend a Ist Jul t, the BALANCES 
PORT LOUIS, SeORTTRS. —_ oe several “accounts in the above-mentioned Saner Politics or Revolution. 
Charter con wi t ight lst ’ 
meme 3 Authority.) and that on and after and Senet Stock will be By LEONARD J. REID, M.A. 
ESTABLISHED 1838. transferable ex-dividend. Forms of request for the 
p Fo Mena gy om ag oe ayn oe by a Cro 3 6/6 . 
* Oo other agents ma obtained on eo e - 
7 Capital . = -. Ropes. eee apgtiontion to ae bank. For The National Bank oe 16 ne 
4 Reserve Fun pee 500, ° ut rica, Limited. 
; 7 D. CUNNINGHAM, M ; MA REE e 
tad Undivided Profits ... 611,153 Circus wie London Wall, E.C. ee LONG 39 a ter 7? co - 
be > London iqute—teome Bank Lrp., 17 Cornhill, th May, 1908. ; S : 
, 86 Fy eJovde a L 
MS OP > Lyons and National, PRovINcIAL S2)CUNNNANUNNNUNGGDUGAUUNENOGGNEOOQONGQUOOGGUOESOOEAUOAOOOGGUOOOUOOOUOOOONGGOUOGOOGOONOOOOOOOGGO NOONE 
) ; ’ | Agents in India—NationaL Banx oy Inpia Lp, = = 
; ; 5 Agents in South Africa and New York—THE = — 
4 8 8 4 STANDARD BANK OF SOUTH AFRICA LTD, = e e — 
08 | Also agenciesin The Straits Settlements, Japan, | == = 
4 8 0 : Australia, Msdagascar, Reunion, = r = 
; 38 "| Telegraphic Address, “ E GO.” = = 
& =— — 
mf = = 
9 ¢2 §) ALEXANDRIA WATER COMPANY, | = = 
0 29 8 ‘ LIMITED. = = 
} woo —_— — 
3 H % Notice is hereby given that the forty - fourth — — 
008 Ordinary General Meeting of the Shareholders will — — 
be held at the Company’s offices, Alexandria, on | Sa — 
0 88 Thursday, the Ist June, 1922, at four o’clock in the — — 
0 ee afternoon, for the transaction of the ordinary busi- — — 
ute [older of sare warrants to bearer desiring to | =a iz 
8 Ww 
Haro a:siolders of share warrants to bearer desiring to | STUUAIIMINNUINNNIINNNNNNNDINNENNNNNNNNNNNI0E) PE00ADEN00A00008N0000000000810E0000NN00000Q0NEONNNNUH Tre: 
deposit their share warrants in London before the ae a 
20th May, 1222, or inAlexandria before the 27th May, 
fy 18D bork Unset Pan Mat Beat odor: sr 
, ; an imited. t, »5.W.1, 
i } a ihe tng Beypuian Bank Limited, Alexandra, EVERYBODY SMOKES 
at so Lond 
ik ime rome eee : PLAYER’ “The MIXTURE OF 
on Got Alexandria, Egypt, Dated the 2ist April, 1922. : R S MATCHLESS MERIT." 
o/o 40/08 By order of the Board, os a 
ge K. B. WOODD SMITH, Manager. N AVY 
412 — 
) 8 oe E BEST TMENT MIXTURE 
INVES SOLD IN THREE STRENGTHS: 
3 3 Enterprise 
Pe the participation in the quick industrial 
1 ee 
| creasing population and settlement, of 
oe NEW ZEALAND. 
510 2} Gooa 
: 1 ' municntions, senting aioe and other — 
bg oe efficient workers, reliable markets, well established 
6 Or all kinds of produce, raw materials and 
ie aes goods. 
bg THE STATE FACILITATES PRODUCTION 
* 4pply to— 
& HIGH COMMISSIONER FOR NEW 





ZEALAND, 418, Strand, W.C.2, 


or 
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Banks, &r. 


THE ROYAL BANK OF CANADA 
Soa = 


PARIS, 28 Rue du 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
Sir ts 
DENISON MILLER, CoeS ORLA, 
&0.8.6., Deputy-Governor 
Governor. 4 


Branches and Agencies throughout Australasia, 


Banking and Exchange Business of every descrip- 
tion transacted. to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 


£126,170,9385 
eee eee oe 


Zondon Office: 36-41 NEW BROAD B8T., E.C. 
Cc. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


“ONG KONG AND SHANGHAI 


BANKING CORPORATION. 
CAPITAL ALL PaID UP... one ew $20,000,000 
SILVER RESERVE... _ os +. $23,500,000 
STERLING RESERVE held in London £4,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 

Head Office—Hona Kona, 
Chief Manager—Hon. Mr. A. G. STEPHEN, 

Brancues and AGENCIES: 

Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 

ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 

Haiphong, Hamburg, Hankow, Harbin, Hongkew 

(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 

Lampur, . Lyons, Malacca, Manila, Nagasaki, 

New York, Peking, Penang, Rangoon, Saigon, San 

Francisco, Shanghai, Singapore, Sourabaya, Sungei 

Patani, Tientsin, —— Viadivostok, Yioilo, 

okohama. 


C. A. Campbell. 
Sir George Sutherland, 
Cc. F. Whig . 
iN: 
H. D. C, Jongs, 
Lennan, 


Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C3. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 


THE ECONOMIST. 


[May 20, 1999, 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliamen, 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. Paid-up, 21,100,000. 
RESERVE FUND 


Uncalled, £3,900,009, 


&1,100,000. 


HEAD OFFICE—Epmevren. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICE-—37 Nicholas liane, Lombard street, E.C.4. 


T, CO, RIDDELL, Manager, 


DUGALD SMITH, Assistant Managet 


Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600.000 | RESERVE FUND £720,000 
BRANCHES—EcGyrpt: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. SUDAN: Omdurman, Khartoum, Port 
Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 
Ramallah, Nazareth. MEDITERRANEAN: Malta, 
Gibraltar. ane 
The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 
posits received for fixed periods at rates to be 
obtained on application, Interest payable February 
28th and August Sist. 
On current accounts Interest at the rate of 9 
cent, per annum allowed on minimum monthly 
—— provided they do not fall below the sum 
of £200, 
No. 27 Clement's lane, Lombard Street, E.C.4, 


BANQUE FRANCAISE POUR LE 
COMMERCE ET LINDUSTRIE, 
17, rue Scribe, PARIS. 


Estab'ished 1901. 


Capital ... .-» Fr. 100,000,000 fully paid 
Reserve Funds... =~ Fr. 12,350,000 
Deposits (S3lst July, 1921) Fr. 414,000,000 


Transacts General ‘Banking Business. 


Correspondents in England: 
LONDON Jotnt CrTy & MrpLanpd BANE, LTD. 
Head Office and Branches. 


Fo~ Conditions and Particulars application can be 
made to the London Reprzsenta 


BANK OF NEW SOUTH WALES 


LonpDon Threadneedle-street, B.C. 2. 
Paid-up Capital.........ccoccccccrressesssssereeerereedd 000 
Reserve 


’ 
eoeesscvevevscesosecsscencsooscccseceses 000 


Reserve Liability of Proprietors ............_ 5,000,000 
#£18,500,000 
Aggregate Assets, 30th Sept, 1921 ... £71,865,852 0 5 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wooland other Produce Credits. Receives Deposits 
for oom periods bw — waa — be known on 
application; and conducts every description of 
Australasian Banking Business, . 
H. MELDRUM, Acting Manager. 


Ernesto TORNQUIST & Co. 


BUENOS AIRES. 
Established 1830, 
Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 
Surplus %15,701,258.16 Gold equal 
to £3,115,329 Sterling. 

GENERAL FINANCIAL, BANKING 

AND COMMERCIAL BUSINESS. 

ADMINISTRATION OF REAL AND 

PERSONAL PROPERTY. 


| THE BANK OF ADELAIDE. 


by Act of Parliament, 1865.) 

Authorised Capital ... £2,000,000 

Paid. . ee _ oH 2025,000 
“up POP OC eR eee eee eeeeeeeeeeee feee 

Reserve henesesescssenee ivccavescennee 650,000 

£1 000 

Reserve Liability of Shareholders “625,000 


on application. 
LONDON OF FICE—11 LEADENHALL 8T., E. 
PERCY ARNOLD, a 


CREDIT SUISSE 


Established 1856, 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


Kreuzlingen, Lausanne, Lugano, Lucerne, 
Neuchatel, St. Gall. 
G 1B king B . 


THE TATA INDUSTRIAL 
BANK, LTD. 


Incorporated in British India, 


Subscribed | .. Rs.7,58,73,525 
Paid-up Capital & Reserves Rs.2,44,74,608 
Reserve Liability of Share- 

holders ... od . Rs.5,31,11,467 


HEAD OFFICE: BOMBAY. 


BRANCHES: Calcutta, Cawnpore, Delhi, Hyderabad 
(Deccan), Lucknow, Madras, Rangoon, etc. 


Every offered for GENERAL, | 
BANKING with INDIA. 


Bills on India Negotiated. Deposits Received. 
For Terms, apply :— 
LONDON OFFICE: 9 Bishopsgate, E.C.2. 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP...... .....-ccecceeeee F'.80,000,000- 
(£6,666 ,666) 

STATUTORY RESERVDBE............... F.18,979,250— 
(£1,581,604) 
EXTRAORDINARY Ly 1} eenaeaiemmaaaaaall: 


888,333) 

Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


, 
Telegraphic Address -  “‘Surolgna, London. 
Gclsehene Nos.: London Wall 3870 & 3871 (2 lines). 


AGENCIES in ail Parts of the World. 
COUPONS AND DRAWN BONDS COLLECTED. 


GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “THE 


UNION BANK OF CANADA. 














|}] KREDITKASSE, CHRISTIANIA. 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 


BANKING NUMBER. 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price is. 6d. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








Vol. XCIV. 


SATURDAY, MAY 20, 1922. 


No. 4,108. 








RLLANOS Bi aes OF SIMLA, 


THE PUNJAB BANKING GO. L LTO.; THE DELHI & LONDON 
BANK, LTD. Bis and THE BANK OF RANGOON, 
.. Rs. 3,00,00,000 


Serie Ply Pad Up Capita. Rs. $s. ai .500 
Reserve F Rs. 4 0,000 


poet he of 
Govt. Paper and Investments Rs. 13,00,000 
<4 


ean 
Leadon Branch: wo OLD ota Stair. LONDON I E.c2 
‘Director ts Charge: 
THE Rt. Hon. LonD BaLFouR or BURLEIGH. 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 


HuapOrrice: % BISHO ATE,LONDON,E.C.2 
BRANCHES; 

Caloutta Cochin (S, India) Newera Eliya 
Bombay Chittagong Zanzibar 

Madras Rangoon Mombasa.) Kenya 
Karachi eae Nairobi Colony 
Cawnpore Aden Nakuru British 
Aden Point Kisumu E.A. 


eee ies ish tT 
CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 











| ee .. kr. 38,600,000 
Bapesits dp 3.3 » 244,000,000 


Evary hind of Banking and Exchange 


Business transacted. 













IMPERIAL BANK OF INDIA, 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras, 
Managing Governors = ROBERT AITKEN 
in India Sim BERNARD HUNTER 
Managerin London sir NoRcot 
K.C.I. 








WARREN, 
E. 








. Rs.11,25,00,000 
eve ove Rs. 5,62,25,000 
. Rs. 4,01,79,000 


Bankers in India to the Government of India. 
Branches in all the principal towas in India. 
Lendon Branch: 5, Whittington Avenue, E.C.3. 


Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Mstablished 1857. 
Branch: ARENDAL 
Capital and Reserves ... Kr. 73,000,000 
PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd. ; 
Overseas Branch: 65/66, - aes Street. 


Hambros Bank, 
The National Provincial and , —* Bank of 
Eng’ Ltd. 


land, 
me Bank ee on Norway, 


current accounts. 
Purchases and Sales of pot Stocks and and Shares 
effected, and every description of banking 


Telegraphic Address # CREDITBANE. 
Correspondence invited. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 
ingurance-Brokers 


Head-Office Rotterdam 


Baancnes: DELFT, SCHIEDAM, VLAARDINGEN 








» | AMSTERDAM, THe Hacue (for Insurance only) 


Foreign Exchange Business 


Collection of clean and documentary 
items throughout Holland. 


All kinds of Insurance by special departments. 


Total pein oe cocks (Des. 31, 1921) 


LONDON OFFICES 
, Lemabord $62 
9 Kingsway, W.C.2 


50 Pall Mall, S.W.1 
BRUSSELS 
ANTWERP 





ee ae” 
Guaranty Trust Company of New York 


A Complete International Bank 
Paid-up Capital. Surplus and Undivided Profits (Dee. 31,1921) - 


NEW YORK 
CONSTANTINOPLE 


The National City Company. 


Affiliate of 
The National City Bank ef New York. 


oar in U.S. and 
dian Dollar Securities. 


Information and quotations 
furnished on request. 


Offices in more than 50 
cities of U.S. and in 
Montreal, Toronto, and 
Halifax, Canada. 


1 Rue Tour de I’lle, 


THE UNION BANK OF 
AUSTRALIA, timirep 


Established 1837. Incorporated 1880. 





Capital Authorised and Issued... + £9,000,000 

Capital Paid-up i . £3,000,000 

Reserve Fund «+ £3,150,000 
Reserve Liability 












of Proprietors £6,000,000 
Head Office: 71 Cornhill, London, E.C.3. 


TELEGRAPHIC REMITTANCESareaisomade. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 
terms whieh mar be etesstainad om on application. 


UNIVERSITY OF LONDON. 
The Senate invite applications for the Sir Ernest 
in 


Cassel Readership . With special 
reference to T . tenable at the London 
School of a year. A 

cations (12 copies) must be received not later than 










42,255,398 
: - $578,309,758 









LIVERPOOL OFFICE 
27 Cotton Exchange 
Buildings 
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BANK OF SCOTLAND 


ConsTITUTED BY Act OF PARLIAMENT 1695, 
AUTHORISED CAPITAL one ose eco 24,500,000 
PAID-UP CAPITAL and RESERVE FUND £2,000,000 











PARTNERSHIP ASSURANCE. 


Capital is usuaily uired by a 
firm on the death of a —- 
Life Assurance is the ideal way of 
providing the necessary amount. 


UDENTIAL ASSURANCE CO0., LTD., 
142, HOLBORN BARS, E.C.1. 








DEPOSITS and CREDIT BALANCES --- 238,600,000 













Governor: WILLIAM JOHN MURE, Esq., C.B, 
Deputy Governor: Taz Ricut Hon. LORD ELPHINSTONE. 
Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 9, St. Vincent Pace, W.G. LEecGat, Manager. 
LONDON Office: 80, BisHopsaaTeE, E.C.2, J. W. JouNsTON, Manager. 




















196 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotl 
Every Description of British and Foreign Banking Business transacted. —_ 


GEORGE J, SCOTT, Treasurer, 


REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: OxForp 82., MANCHESTER, 


(for the year ending December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34,900,000. 


PEARL 












BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... . £6,154,988 

































Paid up Capital—Ordinary Shares... oie . &2,250,000 

ASSURANCE COMPANY, LTD. Do. Preference Shares issued to N.Z. Governt. 1,125,000 
Chief Offices: 252, High Holborn, W.C.1. Do. Four per cent. Guaranteed Stock eee 529,988 
Annual Income nearly ... — ... £8,000,000 Reserve Fund and Undivided Profits... — me -_ 1,886,275 
Accumulated Funds . oo  £&22,350,000 aa ahammar 
Total Claims Paid... .. ... &29,500,000 £5,791,263 











London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 
ROBERT MILL, Manager. 





LONDON AND MANCHESTER 
ASSURANCE Co., Ltp., 50 Finsbury square, 
London, E.C.2. Premium Income excee ds £1,350,000. 
Funds exceed £3,000.00C, Claims paid exceed 
#£6,000,000. Annual Reports and Prospectuses can 
be obtained on application. 












INDUSTRIAL BANK OF JAPAN, LTD. 
5% STERLING BONDS. 


Notice is hereby given that the COUPONS due 
lst June, 1922, will be PAID on and after that date 
(Saturdays excepted), between the hours of 11 and 
8 at the Yokohama Specie Bank, Limited, where 
lists may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment. For the 
Yokohama Specie Bank, Ltd., 
T. OKUBO, Manager. 






















The annual premium for a man aged 30 is about |! 
£27 for each £1,000 payable at death ; and at age 
40 about £34. Such a policy shares in profits || 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 
than doubled by addition of bonuses. 


Equitable Life 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C. 2. 
W. PALIN ELDERTON, Actuary and Manager. 


LONDON AND BRAZILIAN BANK,| 














wm 







9 Bishopsgate, E.C.2. 
17th May, 1922. 






IMPERIAL JAPANESE 
GOVERNMENT. 


4% STERLING LOAN OF 1910. 

















Notice is hereby given that the COUPONS due 
ist June, 1922, will be PAID on and after that date 
(Saturdays excepted) between the hours of 11 and 
8 at the Yokohama Specie Bank, Limited, where 
lists may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment. For the 
Yokohama Specie Bank, Limited, 

T. OKUBO, Manager. 










9 Bishopsgate, E.C.2. 








17, May, 1929, ESTABLISHED 18632. LIMITED. 

CITY OF BLOEMFONTEIN. | Subscribed Capital (150,000 Shares of £20 each) £5,000,000 
FOUR PER CENT INSCRIBED STOCK, 1954. ° 500 000 
tananmnde auneysimee| Dude Canal - 7 Oe 

nm: ue on y next, 

of the aroral accounts in the atovemeuoned | Reserve Fund - - - - - - £1,500,000 
June, and that on and after 2nd June the Stock 
will bo, wanstereble en-tividend.  Foems of MANCHESTER AGENCY: 36 Charlotte Street. 










obtained on application to the bank. For The 
National Bank of South Africa, Limited. 
D, CUNNINGHAM, Manager. 
Circus Place, London Wall, E.C. 
16th May, 1922, 


CITY OF PRETORIA, 
FOUR PER CENT. INSCRIBED STOCK, 1939. 


CITY OF PRETORIA. 
FOUR-AND-A-HALF PER CENT. INSCRIBED 
STOCK, 1940-60. 



















BELFAST AGENCY: Northern Banking Co., Ltd. 


BRANCHES: 


BRAZIL: Rio de Janeiro, Manéos, Paré Maranhao Cear4, Pernambuco, 
Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, 
Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 

abe STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe). 
aun Sivend dn ou Saly tt hart oe BALANOAS a 


of the several accounts in the above-mentioned 
ty ey St Agents or Correspondents throughout the World. Bills negotiated, advanced 
transferable ex-dividend. Forms of request for the | Upon, or sent for collection. Exceptional banking facilities offered through 
the branches of the Bank, and its numerous Agents and Correspondents for 
the promotion of Trade with SOUTH AMERICA and PORTUGAL. 


tg see Bag forwarding dividend warrants by post 
Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. 































or agents may be obtained on 
application to the i ; 
of Bouth : —, For The National Bank 


D. CUNNINGHAM, Manager 
Circus Place, London W: : : 
16th May, 1922. — 
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RAND MINES, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 


CAPITAL - - - - = - £550,000 


(In 2,200,000 shares of 5s each, of which 74,005 are in reserve). 





















































DIRECTORATE: 
Sr EVELYN WALLERS, K.B.E. (Chairman), W. MOSENTHAL, Str LIONEL PHILLIPS, Bart. J. L. JOURDAN,. 
F. RALEIGH (Managing Director). H. ROTHBARTH. Simm HARRY ROSS SKINNER, KT., M.I.C.E. F. G. C. E. ROBELLAZ, 
Dr. CONDENSED SELANGD-GaaSs, 6 Sist Soe 1921. Cr. 
CAPITAL AND LIABILITIES. PROPERTY AND ASSETS. 
Capital Account— 
Authorised—2,200,000 Shares of Sseach .. £550,000 0 0 Claims and Water Rights, Freehold Land Pro- 
Less— 74,005 Shares of 58 each in perties, Freehold and Leasehold —— Pro- ees ii 4 
reserve .. ee ee 18,501 5 0 perties . oe Ke ‘ 
Dre he ” me se Revervoir and Pumping Plants és a a 87,290 8 6 
Issued— 2,125,995 Shares of 5s each. £531,498 15 O | Participations in Unfloated Ventures .. én 41,880 5 5 
— 183,297 5 3 
Reserve Accwant Shares and Debentures, at or below Market 
ce, per Balan Value— 
Sheet, 31st ‘December, 1920. £2,344,193 11 3 50,820 Anglo-American Corporation, Ltd, (£1); 
Add—Funds transferred from 70,244 Bantjes Consolidated Mines, Ltd. 
Appropriation Account for (20); snes Senlyen ieee, Ltd. (£1); 5,350 
the year oe es -» 274,517 4 1 Portland Cement Company, Ltd. (15s 
—-——_——— 2,618,710 15 4 pata) (£1) ; 175,913 City Deep, Ltd. (2); 4,780 
Deduct—Amount written off nsolidated M,R. Mines and Est., Ltd. 
Shares & Debentures, etc., (£1); 780,405 Crown Mines, Ltd. (10s); 1,534 
the book value of which Daggafontein Mines, Ltd. (£1.); 123,517 
stood higher than the Durban —_ Deep, Ltd. (£1); 18,847 
market value at 3lst De- East Rand Proprietary Mines, Ltd. (41) ; 
cember, 1921... ..  .. £356,801 1 0 342,768 Ferreira Deep, Ltd. (£1); 1 898 Geduld 
eallaiciateddaticeeibcedinn 2,261,909 14 4 easy Mines Ltd. (£1); 282,493 Gelden- 
ouindnaigiemntines huis Deep, Ltd.(£1); 114,300 General Estates, 
£2,793,408 9 4 Ltd. (£1); 2,548 Jupiter’ Gold Mining Com- 
Sundry Creditors and Credit Balances— pany: Ltd. (in Liquidation) (£1); 211,592 
Unpaid and Unclaimed Dividends .. .. 226,38313 9 erfontein B Gold Mines, Ltd. (5/-); 
Sundries neat. 4s ~(ce le ee 8 16,304 Medderfontein Deep Levels, Ltd. (5/-); 
ee meewo) 201 368 New: Modderios in GM. Co., Leta 
Appropriation Account— 1, ew erfonte \ op 
un: — a oe 499,424 7 4 Gor: 313,427 Nourse Mines, Ltd. (£1); 
eo engeee . 19,300 Pretoria Portland Cement Co., Ltd. 
(£1); 126,222 Robinson Deep, Ltd., “B”’ 
Shares (£1); 29,275 Robinson Gold Mining 
Co., Ltd. (£5) ; 266,724 Rose Deep, Ltd. (£1); 
27,780 South African Iron and Steel Co 
tion, Ltd. (£1); 43,356 The Hume Pipe 
Paw, (8.A.), Ltd. (£1); 45,347 The Village 
ain Reet G.M. Co., Ltd. (in Liquidation) 
(21); 19,520 Turffontein Estate, Ltd. oe 
~ nidation) (£1); 100,026 Mis» aoe = 
581 West Springs, Li TP 
(gi): 112,500 West Springs, Lid iy tabs aya) 
Contingent Liabilities— 21,017 Witbank Colliery, Ltd 
There are contingent liabilities amounting to Wolhuter Gold Mines, Ltd. (£1) a 120 9,251,669 07 
£91,001 in respect of commitments to Sundry Shares and Debentans. +s 139,995 10 2 
subscribe for shares in, and to finance Debentures and Union of South Africa 
certain undertakings. Stock—£26,160 East Rand Proprietary Mines, 
Ltd., 5 per Cent. Debentures (£14,715), 
£150,350 Modderfontein East Ltd., 8 per Cent. 
Debentures (£135,315), £100,000 nion of 
South Africa 4 per Cent. Btock ee 
(£68,416 13s 4d) os oe ° ae . 218,44613 4 
—____—_——. £2,793,408 9 4 
| Machinery, Plant, Stores, &c. .. ‘cg -- £13,832 1 8 
Sundry Debtors and Debit Balances. 444,267 15 4 
Deposits, Fixed and on Call, bearing interest . 311,193 10 4 
Cash at Bankers andin Hand “a ts 16,834 6 1 
£85,000 English Treasury Bills .. es 4 84,825 8 ll 
—- 870,953 2 4 
£3,664,361 11 8 £3,664,361 11 8 
cS 
Dr. CONDENSED PROFIT AND LOSS ACCOUNT for the Year ended 3ist December, 1921. Cr. 
Administration E ses .. ie .. £30,261 0 8 Dividends on Shareholdings an as oe £502,837 4 3 
Prospecting and o' Ventures . x o ae 16,671 7 11 Reservoirs— 
Government Taxes .. a ee ‘a me 18,877 14 7 Net Revenue . ee ee oe -- £16,846 4 1 
Debts Reserve .. a aa aa on 21,906 12 10 Interest and Exchange a in aie on 40,663 6 0 
£87,71 16 0 | Sundry Revenue ” oo oe oe oo, 9122 9 6 
Balance— —_—_—-—-—- 66,631 19 7 
Profit for the year carried to Appropriation Account -- 518,671 8 6 | Investment Realisation Account— 
Profit on Realisation of Investments during the year es 3,919 0 8 
£606,388 4 6 £606,388 4 6 
nee | emcee mentee 
Dr, CONDENSED APPROPRIATION ACCOUNT. Cr. 
Reserve Account— Balance Unappropriated— 
Funds appropriated for expenditure on investments and As per Balance-sheet, 3lst December, 1920 co oe )=— oe ABEL 010 
rs, etc., during the yen, in excess of book wae - Balance of Profit and Loss Account— 
ee ere Pe £274,517 4 1 For year ended 3lst December, 1921 oe es “s -» 518,671 8 6 
Dividend Account— 


Interim Dividend No. 36 of 35 per cent, declared 16th June, 
1921 ; a Dividend No. 37 of 35 per cent, declared 








1921 i ée sa oa oe -» 372,049 2 6 
Forfeited Dividends Account .. gaia 446.15 5 
ce Unappropriated—Carried to to Balance-sheesp .. .. 1994 An 7 4 74 
£1,146, 146,437 9 4 9 4 £1,146,437 9 4 
ianeiniiinmiane a 
8. C. Bb E, A. WALLERS, Chairman, 
Shceie Gist March, 1922. J. L. JOURDAN, Director. 


The Full Report and Accounts, with general plan of properties, may be obtained from the London Secretaries, A. Moir & Co., No. 1, 
London Wall Buildings, E.C.2. 
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draws the attention of 
British merchants and 
manufacturers to the 


very important markets 
of the 


NEAR EAST 


Traders es eni 

up business in these adilppies 

are invited to apply for information 

and guidance, in addition to the 

usual banking facilities, 
lO 


THE BANK OF ATHENS 
Fenchurch Street, London EC. 


London : Printed for the Proprietors by G. E. HART, St. Clements Press 
Published by the Proprietors at Granville House, Arundel strcos Beeea We Cf ; Rinqvees, Lantos. W.C.. sof 


20, 1923.—N. 
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